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• PROSPECTS; of-aV&stained 
economic recovery lAjb -^ceding 
and, with industry -^Jseconiing 

■ .. . . _ . _ . . _ more . pessimistic -atma the 

. 1 'Wdent Assad of Syria leaves lively trend of costs .■airiri'profit- 
lay for Amman. If is the ability next year, forward invest- 
• - Meg <>r a journey to try to mem and : manpower- plans are 

, " .rrdinatc Arab policy for a beginning to be qcaled*bact£. 
•uitkal solution to the Middle These are Wi features 
t conflict - t0 emerge frqft ; -the. Jatest FT 

r ... . * Toama ‘ survey of fui^tie^iffinion. 

(Is talks with King Hussein which indicates ti^F^g&omier 
‘-Iordan fall within the frame- view is now b&og takpo/' about 
*k of the -consultative priir the likely trend of'^r^.'. costs 
• itres established earlier this next year. Back intf;p^e."38 
' r, but their scope is expected . \ :.• 

be much wider. • THE CBI rao«8$sl+i trends 

r. After having had discussions SSH 1 ** /°£ Ndv^mherrsjows a 
' i. Damascus with ■ Mr. Yassir distinct fsltenng^m flfapaceof 
'if at, chairman of.. the Pales- growth in new ordeytfor manu- 
. . ;’e Liberation Organisation, factunng^ indnstrtr^. iWdpdraB 
tsident Assad will go to Cairo 

‘ ”• meet President Sadaj of. trend is still to^axd^t^covery. 


ypt Page 4 


mith’s return 
jay be eriiicaf 


although it appeAre lo'Jbe con- 
siderably weakerl than -expected 
earlier this 6ummeri Redt Page 



Agreement on IMF Criti f s back 
loan terms nearer 


BY JUREK MARTIN AND DAVID BELL, WASHINGTON, DEC. 5 


spending 
cuts plan 

BT RICHARD EVANS, LOBBY EDITOR 


rear will be part roe Americans luce co compare puouc secror oorrowmg require- ms original aeraanan id ine men 

to be announced the educative processes of the ment by about £2bn. in the next or widespread opposition front 

iment Both the lest few weks with those that the financial year to satisfy Inter- all political sectors u( the 

I.S. Treasury still U.S. itself underwent in 1972-73 national Monetary Fund terras Cabinet, now has the backing 


AFTER TEN days of intensive consistent with most of the other Nevertheless, it is clear that the British Government to 

negotiations on both' sides -of policy objectives of the British ■“fairly., dram a tie action" to re- accept an analysis that indicated WITH BROAD agreement have been hammered oui is that 

the Atlantic, agreement on the Government, particularly in duee the public spending in the tbe need for further cuts. reached on the need to cut the Mr. Healey, having retracted 

terms of the British $3.flbu. loan tbeir effect on increasing the next financial year will be part Tbe Americans like to compare public sector borrowing require- ms anginal demand* <□ the face 
from tbe International Monetary amount of capital available for of the package 
Fund has how .moved closer. investment in industry. by the. Government 

This loan is likely to be These findings may help to WF and the U.S. Treasury still U-S. itself undenvent in 1972-73 national Monetary Fund terras « 

vlf , *„i y exninin ih» m-nurtn* BHticS feel that in the 1977-78 financial when it became clear here that for the $3.9bn. loan, tbe Cab net of many of his former critics. 

- R tSTto' Ic^Sance tha^- after s iff yei thl PSBR should f“l w their conventional economic moves this week to tbe painful There would undoubtedly be 

s 5 about £8bn.. With a further fan Policies of the 1960s were prov- search for ways and - means of grave dangers to Cabinet unity 

ta ks about the future reserve total jwwg**--™** » f n the following vea r But it S >»8 inadequate in dealing with bringing this about. if the proposals were round 

S ttSStfSS b W y a a d oew ^^cffSSn^usV^ B lE 'i& !«— °< the 1970s. Mr James Callaghan, who -.cceptable to the IMF. 

international standby credit be paid in the future to the culties of precise forecasting 1I«„ ..«£ ♦ discussions to run on 

■w *«<«.. nitio pubue "* “ ^ Softer line sars^fiSLf brss 


The emerging consensus has expenditure 
involved “ thousands of hours Domestic Product. 


Equally,, while one of the most Sensitive to any suggestion given his total support to the 
Further, there is agreement important conditions attached to that this outgoing Republican reused proposals for making the 


Mr. 

Callaghan docs not intend to 
place in jeopardy either the 
social contract wiih the unions, 
which comes up for renewal 

from the end of July, or ihe 


of detailed analysis" of British Further, there is agreement na1 ™"* a™™ ® K S cuic nut bv Mr Denk He 3 lev Government s own political 

econonjlc nsttetlcs'not .imly by that d>. wei s ht H JSSl^P £S£ S«S85Srj , fe& fflS W mL>. SSSbh. b *SfSS.™ 

credit expansion which is Government, VS. officials have . Former critics now willing to further subsiant^l cut 


by the Fund, the U.S. Treasury over the next two years with 
and, possibly.. West Germany. ..great care, in relation to mone- 
- Some of - this analysis began tar y growth, 
as early as. last spring in Wash- 
ington 3nd elsewhere - because PnlfPr (TQTTIP 
of international concern over the A UACI gdlUC 
performance Of . the British 


(hat a 
in public 


expansion which is Government, U.S. officials have . turin „ r s 

thought to be consistent with a rested tbeir case on the evidence back the Totals agreed include “ , d . , 

10 per cent, growth rate in the of these models and- have Mrs Shirley Williams and Mr. sp fj Cabinet i« umhlc 


money supply over each of the scrupulously avoided any con- Harold Lever from the moderate 
next two years, it is recognised tact with members of the British wing and Mr. Michael Foot and. 
that the precise monetary impli- Conservative Party. more reluctantly, other Left- 

cation -of the domestic credit The softer U.S. line of the past wingers, 
regime may be two weeks on the sterlin 


to 

agree a package to cover the 
full £lbn. of puhlic spending 
cuts there could be a proposal 
to raise indirect taxes, such as 


The parties to these negotia- expansion regime may be two weeks on the sterling Mr Anthony Wedgwood Benn or CXC j se duties on drink 

T*~T'*-hZ* ° ons that in the past two strongly affected by the develop- balances and on a possible new and Mr. Peter Shore have con- ' ■ ' lf , bact . D hrid"p the "an 

» hac°S w * ek » ^ character of the talks ment of the balance of payments, standby credit may be seen as tinued to press the case for an g u . th . ‘ d , Cb ^ t d * l p . 

ZSt »-J ?" d . ttat - <“ »_««- Of v£ intentions. ■>»» Or. «. »» Inwlrta. re- “liW “S 

jection of the IMF term* and im- becaU5e of thp ndversc nn 


earlier' they had some of the The^U.S. has been careful to There has been concern here 


• BULLOCK COMMITTEE on 
_ industrial democracy -in? the ; pri - 

rican nationalists in Geneva vate 

• ». that the return of Mr. Ian promise between .the^hU of 

• nth in tlw» taib^ u»m nor shareholders and . WUTWMlr- 
in% 'the^ituation bSt this 

iv e is likely to bring the con- of 1 Br,t *f n * hlgge*t._ 8<W com- 
--■ence to a critical stage. panies - 63 ck r v . 

hirac chosen ^ Industry ‘raises 

• Jacques Chirac was elected dellVerV dMcS? 

ssident of a renovated Gaullist “ ^ •???§?;- , 

rty at one of tbe biggest polr- * MANUPACfUWNGVaiiflustry 
al rallies France has seen in is strongly indicted foj; filing 
cent years. Back Page ' to meet del ivery datij^ h&S study 

■ • . J- • :. sponsored by‘ the -^rif 

leath’s belief tute of Management^ 

e-j u '*v ». -liabed tibday. The 

r. Edward Heath Wilt make . says ^ 

• l„Ji» aar ,n . a . long^ lead times on 

Xil'^asgow that he retail fnllyihlf production and.a lack 
..•Hef j n a sign Jcant degree. coa troI in the 

solution for Scotland despite, materials. Paged'. 

--.e shadow* Cabinet decisipzr tip— - • • r ^- — -. - 

-ntc . against, the. Government’s • SDltE DARBY 
cotland and Wales »1W.- Pafe B^rmpositioq. . of. i 
: • . thqV'S ’neW A: : XGt 

lapan votes r week-end when Mr. JTm B/water 
. lma _v mUnB offered to. giye up the chairman-} 

YMki ; ^rpmainlpt^Cdiraetod 
would help to -solve t^ 1 
aly a slim chamre of wUmlng dispute wtth Malawian interests. 
t overall majority an the Lower 74 = tl- ... 

^.ouse aft era bout baK the results " ™ f'r'pi; ' ' %. . 

id been declared Ln tbe general; 0 - UNOFFICIAL AIK lire cuts 
ctahm.-Back-Page : - r- ,i|r - goyenuneBta^rpyed inter- 

■ national charges v are caus in g 
ce SriDS ' . financial . problems for the 

. .. ■ “ .. .. .. . world's airlines which, .the Inters 

f inter, continued its* icy grip; national Cr^l Aviation Organisa- 
lads fti every county were tSon estimates, could be losing 
, Tected by ice, snow or fog; £200m. tcK£369m.;a year. Page 34 

• .sability ; in Greater- Manchester-. . - - ■■ ,, 

as 30 yards;, freezing fog- eoh- .^ STANDABD-XIFE Assorances 
uued on ; Merseyside’;. SEWke record. f/ELhn.-. new business 
rport, Liverpool, was closed;. figuresi4ndlcate that 1976 will be 
any flights were delayed or another- ^opd, year for the life 

--verted; snow plougbs were out assurance industry, with fresh 

sar Edinburgh; hod : 20 peaks" attained m business 
ilcles were involved in »■ pile-" written. "News Analysis, Page 34 

ar 5 a$s " X1 at Wat£0r ^ # -GUINlvnESS is to launch an 

’. e^lra -strong .stout called Triple 

•Ike call ; ^^ new bo,,let, beer for 

-BRAZILIAN CONSORTIUM 
kiwr Ba ?s the Rio de Janeiro Govern- 

^ * OTMic miuu: M. * - 

. e ^ /. . * GREEK GOVERNMENT is to 

. MHYDO POISOT1 ■■ - pay- ‘-Mr. Stavras Niarchos,. the 

nttsh Airways is holding magnate. 

iquiry after 31 passengers^n a (£7-44mJ^ to regain complete 
imbo from London' to Md-' •hwnerehlh^ of . -the_ A^ropyrgos 
m me were token to hospital in <*1- refinery near Athens, 
jdney with suspected food 
irsoning. 


hack effect of monetary and c ^ arac t e ristics of a poker game, keep out of the direct" negotia' that Mr. Healey was in danger position 


• ... - . \.-u«i«Kiciuun ui a jjuitci gauie, Keen - out oi me uireci neeotia- mat mi . netuc* was 111 uiui^ci r— >— of extensh e import 

the econSm^v LtS^ibe most ^ is n0 lon « er <*se. uons between Britain and 8 tbe of losing the battle inside ihe conti-ols but are expected to back ^ raci ne gollalmn>-. 

recent^ JpSnTK^ ' mprt They say that in the past two Fund. Last week-end’s discus- British Government over the to*** 1 colleagues if the present ^ a acknowled"c 
recent revisions .- weeks there has been a real sioi* in London with senior U.S. acceptance of new economic Proposals go through. jcknou kti,t 

As a result, Bntisfr economic effort on all sides to restore what Treasury officials involved no disciplines, 
data has been fed into tnde- 0 ne official described as the negotiations, it is stressed. But it is ttow felt, particularly yir J t l " 1 x. 1 j 

penaently constructed models of “^■nimetry of the . British But the US. arguments, re- after Dr. Wirteveen’s talks in 1 1V| IOlQ 

the British, economy designed to economy." jnforced - by • those of Dr. London, that Mr. Healey's posi- representin'* a centime reduction 

take specific account of monetary i n tbe light of this, .the precise Witteveen on Wednesday, when tion has been strengthened, in The agreement was r eached in expenditure^ much of the 

factors. figures of the' public sector he saw the Prime Minister and good measure because ftir. after hours of troubled argument cabinet's efforts would be 

These studies are understood borrowing requirement have Mr. Denis Healey Chancellor of Callaghan has now apparently over tbe past fortnight, but wasted, 

to have shown that present assumed somewhat less import - the Exchequer may have been of thrown his weight behind the Ministers have now made wbat 'dj« c , Iss j 0Tl a bnut how the 


prices and on the social cou- 
rt that 

Mr. Healey may have a difficult 
problem of presentation. If the 
foreign exchange markets feel 
the cuts are cosmetic rather than 


British monetary policies are in- ance- 


critical. importance in persuading Chancellor. 



may 



>50,000 winner 

he £50,000 Premium Bond 
mner, number . 4WB 237393 
ves in Dorset. 


Nigg oil refinery 
‘threatens jobs’ 


tape report 


• OIL REFINERY workers are 
putting pressure on the Trans- 
port and General’ Workers’ 
. _ Union to step up the campaign 

iore rapes are carried out by fcSiinsi the building of a £~00m. 

■fcnds^-rcl^ive s or acquaint USSFHS 

inccfi than by strangers. a FWh, which is also ow^ed by 

jport from the^ "London 'Rape 

Tins Centre- said. T . v - that Bntish refineries -are 

- ; ■- ' already working at only two-_ 

Written funeral : : capacity and that the new 

h - ^ p&nt would only pose a further 

■enlaimn BritteD-wiH.be buried- t0 ^ Page 6 
-MDorrow near his home in 

Jdehurgh, Suffolk. * Phihnty,/#-.- BANK OF ENGLAND staff 
age 3 ' . - have . suggested to. the Treasury 

. 7 ' ; 'that two ' of -the staff should be 
■loreat Feltnami elected. tothe Court of Directors 

■■ , .-. , . -to ensure that the views of, 

ho conndm-sofFeititara ^^employses -are known at top^ 
fchensivc School. West Loudoo, level Paw- 7 
re. , .more -elviltsed . than .. the , ' • - , b. 

allowed halls of Eton, say sis m RENAULT CAR prices go up 
f the public --school boys .who an average ft .per cent, from 
,.pok' - part in - a three-day to-day, except for tbe new 20TI 
’schaitgo. -• - ■ - model; : ’ - 


' Approaching crisis for 
house, building- 
NATO^ xitd Tthe ’ new 
early^wiamm* sjsttfn 
. State's . new-style Jflh; 
centres iucuter' attack 
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be ended by meeting to-day 


SnSi! -{?asa ov crall cutback for lSTT-TS i? tn 
F?tF P SSSfrt b «>? ISf^h be translated into public .penrt- 

wluM S B ^ifrau?«i C i«L!wnrv infi cuts of - £lbn - wiI * begin in 
Mould be politically salt. factory. the Cabinet this aftemonn. and 

This entails, as reported m continue at further meetings m- 
the Financial Times, cuts in mont , w an d probably on Thurs- 
pubhc spending next year that rtav. Despite the slippage. Mr. 
would reduce the PSBR by about Healey remains hopeful he will 
£lbn., with a further £500m. re- be ahle to make his economic 
duction from lower financial statement to the Commons some 
payments, particularly debt time next week 
interest. In addition there is Government thinking on th? 
the prospect of selling pan of terms of a package will be 

by-*»thii» smith mi™ Auiw rnMKPniAwKiT the . Governments holding in probed at to-day’s meeting of ihe 

\ SMITH. .MIDLAND5-GOMIESPON I ^OIT • 7?--- :'v ‘ „ , British Petroleum to rai^e a TTJC-Labour Party Liaison Corn- 

11^7'*S> oI- aveitijaa mere wide- regional secretary of the Trans- important export sales. LeylaUd been seriously cut' to eke out further £300ra., bringit. l > the m it lee. 1 attended by seniur 

spread disruption of the motor port and General Workers’ puts the cost of lost production supplies and prevent layoffs. total to £.bn. .-limsters and trade union 

[industry rest . qn a. ' meeting Union, and Mr. Fred Griffiths, of so far at more than £lOm. Chrysler van and truck The IMF has been informed of leaders. Assurances are likely to 

to-day df the unofficial strikers the Amalgamated Union of . .Thp comoanv said last niebt production at Dunstable, has the results of last week's Cabinet S* ven oi' Ministers that the 

at Rubery QWen, the components Engineering Workers, thrashed- that - lt (Lr imoosslble 'to been halted with 450 made idle, discussion, and -Ministers hope government is intent on prevent- 

snppiter/;. , • out a retu^^rk formula in h ™ 8 qSy layoffs Vauxh.ll said a Iternative wheel to have : the Fund Reaction l b ^ X" 

Nearly 9,000 workers have been sw hours of talks with the men s ;WO uld spread, hut the Land supplies have been obtained, and fore this afternoon s Cabinet. Mr Edw ard Heath the Con- 
made idle* hr the -three-week stewards. - Rover looks the most vulnerable the company hoped that layoffs lt was stressed in vVhitehall - ’ - forinpr p-;,.,’ simi«t**r 

Strike , .of -.-120 maintenance Negotiations were conducted modei. would be avoided. At Ford the yesterday that in no sense was ’ 

tfigineers, who demand a flO-a- by telephone with Rubery Owen- T . 
week pay rise. ' management under the auspices . * r nr 

The engineers, -rt to — 


to-day's meeting by telegram, 
will he presented with a peace 


and 


Unless the men. agree to the production 


formula' urging them to reverse terms of the formula to-day ..dis- Cowley will 

their decision, taken late on ruption in the vehicle industry normal only to-day after a strike ^anasio ^ iam ' 

Friday, to continue the strike, wfll spread, as Rubery Owen is at Coventry Engines. • ,. Mr - JDtl ° uwerT, 

■ Deadlock in the dispute, in an important supplier of petrol ^ Rub 0 wen dispute has director, has said that the London yesterday for reports 

wWrtTthe strikers persistently tanks, wheels and axles. , raea nt 5o%52g of someLeylMd ^bility of the company is that further acute difficuli.es w - 

refnsed to discuss their claims . Ten Leyland Cars factories are truck and bus production tines Sjgjjjj oV production £ aU- bv an^MF^emand b for i-ms of nD “nced calls from the Right fur 
with either management or the affected and 6,000 workers idle, at Bristol. Leyland. and South- SSSJu? to* JSSSSSlnibleM ^b^in the PSBRin 1978-76 as niassive J deflal,Q " aS Political y 

unions, was broken by senior Production of three models, the ell. The most serious impact is l ta £J JSSS^SfuS well i Si cuts called for ?n motivated and exceerl.n 3 jy 

union officials. Mini, Range Rover, and MGB, at the Bathgate truck plant in dSubtedlv hfve prompted the 5£ nSt filancial rear dangerous 

Mr. Brian Mathers, Midlands has been baited, with the loss of Scotland, where production has motor companies P to investigate The importance for the Gov Thn nri 



returning to chaotic wa « e structure 

reiunung lO n,,!,d n n nlant 


stration. 
managing There 


, , 4 . _ „ . . . . increase and prices rise unless 

destroying the Callaghan adnurn- lhc round was slab niseri. and 


was no support in 


said this could be done only with 
the right sorr of package. 

Mr. Peter Shore. the 
Environment Secretary. dc- 


Talks on shipbuilding quotas 

;. BY JOHN VVYLE5, SHIPPING CORRESPONDB4T 

CRUCIAL TALKS aimed at Tbe EEC countries which are placed with OECD members. The 
'persuading Japan to reduce its tabling additional proposals, EEC wants ar. agreement by 
proposed • share of world ship- hope that the Paris meeting can January’ 1 and is making it clear 
building orders over the next lay the foundation for an agree- that defensive measures must 
fqur years will take place within ment which could be completed soon be adopted if Japan will 
the Organisation for Economic at talks between the EEC and not take a more moderate line. 
Co-operation and Development Japan before Christmas. Japan • Officials from the Confedera- 
in Paris this, week. announced on Friday that it tion or Shipbuilding and Engin- 

.- A^neeting of the OECD work- would be willing to take part m eering Unions from Clydeside 
ing pirty on shipbuilding to-day such talks. hope to sec Mr . E ric Varle.*, 

and .tomorrow -will provide a key The EEC proposals pose prob- Secretary of Industry, to-morrow 

test, of assurances which tbe lems for the Japanese who feel to press him to- announce 
Japanese gave to the EEC just that they have gone as far as Government backing for the 
Tferore.'the Heads of Government possible in ordering tbeir indus- speculative construction of a 
suminitTlast week. try to cul its output from a peak 2 95, 000-ton tanker at Scott 

•' A --promise of ' a co-operative of 16.9m. gross tons in 1974 to Lithgow's Port Glasgow ship- 
attitude on shipbuilding was one an annual production of B.ora. yard. . , .. 

of the factors taken into account by I960. This would be broadly The meeting is being sought 
1 by the Heads of Government half of estimated world produc- to put additional pressure on tbe 
when they agreed to allow tion in that year. Government before Wednesday's 

another three months for the But the EEC demand that talks in London between Cabinet 
search for a solution to the grow- Japan should limit itself to 50 Ministers, including Mr. Callag- 
ing.- trade •imbalance between per cent, of the OECD market han, and the Scottish TUC about 
Europe .and Japan over' a broad would reduce annual output to a wide range of industrial prob- 
range of ‘industrial sectors. between 4m.-5m. gross tons— a lems in Scotland including ship- 
The EEC’s main solution, level whieh the Japanese say building and Scott LithgOw. 
which was proposed at an OECD would pose them with - severe The tanker they want to go 
meetimrin October, is that Japan employment, problems. ahead would preserve J.000 jobs 

should take no more than 50 However the EEC countries for more than a year, at a cost 
per cent of annual shipbuilding are now prepared to take a of about £25m. It is the second 
orders placed among OECD tough line in the face of recent of a two-snip order from Man- 
couritrics - figures which show that between time Fruit Carriers, and has 

- Japanese officials are due to January and September, Japan effectively been cancelled by the 
reply to this Suggestion to-day. took 86 per cent, of orders troubled shipping group. 


alternative sources of supply. ernment of the proposals that 


The political attraction w.is 
Continued on Back Page 


Fears over Ulster bomb blast 

. 'BY GILES MERRITT 

THE -DEVASTATION of Lon- tainly push the bill for Govern- apparently went off close 
doMerrVs shopping centre in a ment compensation in Northern together, in what is described as 
military-style incendiary bomb Ireland so far this year above Derry’s “worst-ever bombing.” 
attack was last night giving rise £200m. But the fact that the devices 

to hitter criticism of security stalls of the attack are to w * re . ins,de tbe . aty ^ nt * e 
arrangements,- as well as fears discussed at a Security seCimty ! s P r ?ducmg the 
dial after several years of com- Review at Stormont Castle this strongest local criticism. A 
parative calm, the city U re_ morning * prominent Londonderry Loyalist, 

emerging aa an Ulster trouble „ jT 6 t whether the ^ 9 le 5“ ® arr 1 ‘ l J e Van | ua f d 

spot n^Tin- nf S ,rm a Party's deputy leader, said the 

, i The attack tot* place against . •JJJPF JfK- 1°^ success of the attack “did not say 

Ihe background of yesterday’s {Jjjj* °2 iShm^sJEre much for ^ 5eCU ^ ty f . orccfi -” 
peace rally at Drogheda. In the Mason, -Northern Ireland Secre- To enter the shopping zone 

Irish Republic attended by an a s_cUainnan people mtist first undergo a 

estimated IQJlQQ supporter from The firebomb raid has ties- search, but most of the material 
Ireland ; and Ulster.. troyed 16 shops in Shipquay required for an incendiary bomb 

-.There a re varying Initial esti- Arcade and Sbipquay StTeet, and can be bought within the “zone, 
mates of the damage — ranging reportedly damaged six others • At the week-end conference 

up ':-frnm about £ljm, —which seriously. The number of 0 f ihe Social Democratic and 

affects nearly half the_ shops in devices plan ted is s till unlcsows Labour Party, a motion calling 
Derry^ main cominorcjai. district and secunty forces were y ester- on the British Government to 
on the /West Bank of lhe River day on the alert for other withdraw from Northern Ireland 
Foyle. ; i ‘ unexploded bombs in the area, was finally defeated by 153-votes 

-.But 1 the cost will almost cer- Those that caused the damage to III. 
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The less good 
news about strikes 

BY GEOFFREY OWEN 

GOOD NEWS is always worth malar issues with employees or 
publicising and this certainly their representatives and that 
applies to the Department of employees should have a chance 
Employment’s recent analysis of of influencing decisions before 
strike activity in the U.K. It they are But if partieipa- 

shows that the strike-proneness t)on is pushed ^ to ° 
of which our overseas customers tiiere 15 a danger that the atnlity 
complain is confined to a very of management to ^ [tsjobjnU 
small section of industry. Over be impaired and the decision- 

Si AS AUSS5 EsStSSS 
SWt a5rt£i a ss^i-s 

SM8 ! SAS of collective bargaining pro- 


- Tbe Financial Times 



• acts, ana me unaauotea reuuc- ^ npgWtf’ri 

*■“ ta wese dispute, over A. ’£> wnSn^nesd to 

past two years (largely because ^ tt y nuts and holts of 
of incomes policies), to claim e bareainins putting 

that the U.R has no industrial WQr |( ers on Boards is’a distrac- 
reJatiocs problem, the other side titm ^ GOuld ^ do without It 
of the picture should not be for- ^ as ^ ^ MurTay re . 
gotten. marked recently, that worker 

n T . . directors can in one sense be re- 

Frnnuctivitv garded as the “icing on the cake. 

x luuuvurnj ao QUtward afld visible ^gn of 

The 5 per cent of strike- an inward state of grace.” But 
affected plants includes com- what is the point of making the 
paoies in some major industries, icing if the ingredients in the 
such as motor vehicles, ship- cake have not even been 
building and parts of engineer- assembled, let alone cooked? 
ing. There is no escaping the ‘ 

fact that plant managers in TnfracfniphirP 
British car companies tend to A1IA1 doll Utlul C 

spend at least half their time on "Whatever the actual conse- 
industrial relations problems. q Uence 0 f worker directors — and 
usually of a fire-fighting nature. Continental experience suggests 
while their counterparts on the that they dp. not make a great 
Continent spend a fifth of their deal of difference one way or the 
time or less. Even if British other— the publication of th e 
labour relations are improving— Bullock Committee’s report next 
and the evidence on this is not mont h will spark off a tong and 
yet conclusive— they remain a bitter debate about an issue 
serious element of our basic which is at best marginally rele- 
industrial problem, low produc- vant t0 the country’s real prob- 
tivsty. The fact that the extent lems. Unfortunately the Prime 
of strike activity is often wildly Minister seems co mmi tted to the 
over-stated is no excuse for idea, presumably in the belief 
ignoring it that worker directors have some- 

Dealing with bad labour rela- thing to do with West Germany’s 
tions is primarily a matter for enviable industrial relations re- 
management; up to now, the cord. But Germany’s trade union 
trade unions have bad only a structure and traditions are en- 
limited influence over what bap- tirely different from those of the 
pens on the shop floor. For u.K. In this country it is She in- 
management the first priority frastructure of industrial rela- 
should he to make collective tions that needs attention, not 
bargaining arrangements work the ornamental roof, 
hetter. Those companies which One hopes that the expected 
have allowed their collective note of dissent from the menage- 
bargaining systems to fall into ment representatives on the 
disreoalr are those -which tend Bullock Committee will put the 
to have the worst strike record, whole issue in its correct perspec- 
It is an illusion to suppose that five. It Is questionable whether 
a dose of industrial democracy, worker participation in any form 
however that term is defined, is appropriate for legislation; 
will magically transform labour there are already far too many 
relations in these companies. laws affecting labour relations. 

The vogue for industrial usually for the worse. ' An 
democracy, as reflected, for attempt to bring in - worker 
example, in the Ryder report on directors by Taw will create un- 
British Ley land, has same worry- necessary conflict between the 
ing aspects. Few would quarrel CBI and the TUC and do nothing 
with the proposition that to improve labour relations In 
managements should discuss industry. 


THE WEEK IN THE COURTS 
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Woodall-Duckham 
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on accountancy 







BY JUSTINIAN 

AT FIRST sight, last week's 
decision by Mr. Justice Temple- 
mas in Pearce v. Woodall- 
Duckham* turned on a question 
of fact If that were so, the 
Revenue's appeal from an 
adverse decision of the Special 
Commissioners should, therefore, 
have been summarily dismissed. 

A closer look, however, dis- 
closes interest to the accoun- 
tancy and legal professions at 

two levels. 

The company carried out 
engineering work on long-term 

contracts. Progress payments 
were provided for, so the cash- 
flow situation presented no prob- 
lems. 

But how were the year's 
results to be recorded in the 
company’s accounts? Under the 
Companies Act, 1929, a company 
was required to prepare accounts 
to give “a true and correct" 
view of its state of affairs at 
the end of Its financial year. 
But who decided what was M cor- 
rect " ? 

There are many ways of look- 
ing fairly at trading and other 
results. A significant change was 
made in the Companies Act, 
1948. Section 149(1) provides 
now that every balance sheet 
shall gave a “true and fair” 
view of the state of affairs, and 
every profit and loss account “ a 
true and faiT ” view of the profit 
or loss, for the financial year. 

Parliament has thus recog- 
nised, to' vary the Orwellian 
theme, that “all company 
accounts axe incorrect, but some 
may be less incorrect than 
others.” 


A fair view 


The most primitive method r.f 
accounting — barristers are the 
only people using it — is the cash 
basis. On the debit side, one 
enters disbursements; on the 
credit side, one enters actual 
receipts. 

This method is unsuitable for 
giving a fair view of how a com- 
mercial enterprise is faring be- 
cause the accident of the dates 
when the bills are paid may 
totally distort a year’s results. 

Universally recognised as a 
preferable method of accounting 
is the “ accruals basis." accord- 
ing to which earnings (as.opposed 
to cash received) are matched 
with what it costs to earn. Stock- 
in-trade and ' work-in-progress 
look, at first blush to the un- 
initiated, like valuable assets of 
the trader concerned — a view 
apparently consistent with the 
traditional practice of entering 
stock-in-trade at the year's end at 
cost or market price,” which- 
ever is the lower. 


But a better way of looKiag 
at both stock-in-trade and work- 
in-progress is expressed in the 
Radriiffe Committee report of 
19SS: “These figures are not 
estimates of value ... the figure 
of opening stock is a figure or 
unabsorbed cost brought for- 
ward from the previous year, to 
be placed against the receipts 
of the current year. , 

“ Similarly, the figure of dosing 
stock denotes costa which, being 
unabsorbed in the current year, 
are carried forward to be 
charged against the receipts of 
the succeeding year. Neither 
denotes a stock value." . 

That, of course, leaves room 
for argument on the meaning of 
“ cost." One must obviously 
cany forward the costs of raw 
materials and direct labour (that 
is, “ direct costs ") spent. 

‘Direct cost’ 

But what about overheads? 
The Revenue . at one time 
acceded to the suggestion that 
a proportion of overheads ought 
to be added to direct costs, 
because by this latter method 
<“ the on-cost method ”) one got 
a more accurate figure for the 
year’s profits. The courts re- 
versed that ruling. 

The “ direct cost ” and the 
“ on-cost ” methods gave a “ true 
and fair view ” of the year’s 
profits, and the Revenue could 
not compel a change from the 
one method to the other. 

With this essential background, 
one turn to the WoodaUr 
Duckfiam decision. Before the 
financial year of 1969, the com- 
pany employed a sophisticated 
“on-cost" method for comput- 
ing work-in-progress. But in the 
words of the company chairman 
this method “though satisfac- 
tory over a series of years when 
the company was running on a 
steady output, is in years of 
expansion discouraging to staff 
and unsatisfactory to 'Share- 
holders.” 

Finally, -at a Board meeting 
in December, H69, the directors 
resolved that" for 1969 and subse- 
quent years. “ a new basis ” 
Should be adopted, under which 
work-in-progress on an uncom- 
pleted contract should be calcu- 
lated as “prime cost plus a pro- 
portion of expected gross 
margin.” 

At the first level of interest, 
any ultra-conservative reader is 
expected to express astonishment, 
on the grounds that it is a car- 
dinal principle that profit shall 
not be taxed until realised, and 
yet, here is a taxpayer deliber- 
ately. bringing, anticipated, and 
‘'unrealised ,, profit* into account 

The impact of -the change on 


the sum attributable to work-in- 
progress ia Woodall-Du ckham s 

accounts at the end of 1969 m 
to increase ■ it by £86,21*. ■ -The 
intelligent reader, will wonder 
why on earth the Revenue should 
conmlain about the change. 

This brings us to the nub of 
the case before Judge Tempie- 
man in which the company 
claimed that internal consistency 
Of accounting demands that the 
figure for work-in-progress at the 
beginning of 1969 must also be 
recalculated os tixe.*ame basis. 

This means that' the opening 
figure on January 1, 1969, would 
be £ 579.574 higher than the 
closing figure for December 31. 

1968. 

The company said this surplus 
does not represent profits arising 
in 1969 sa it cannot be taxed in 

1969. What then did it repre- 
sent? Ingeniously, the company 
answered its own- question by 
asserting that they, were profits 

earned in respect of work done 
prior to January 1, 1969. 

Second level 

Judge Templeman's initial re- 
action was that this seemed too' 
good to be true. So good indeed 
that, he preferred the Revenue’s 
explanation of why they could 
never seek to raise such addi- 
tional assessments in respect of 
earlier years— namely, that there 
had .been nothing wrong with 
those ' earlier years* accounts or 
assessments. 

There is no such thing as “ the 
one and only true accountins 
basis.” The company’s pre-1969 
“ on-cost basis ” did ;glve a M true 
and fair view,” and the law gave 
the company the right to employ 
that method, if desired, -both 
before and after 1969. 

This being the case, the second 
level of interest is revealed. If 
Judge Templeman is wrong, a 
quite delicious opportunity is 
afforded any company with long- 
term contracts to achieve a tax- 
free profit. 

The company chooses a year in 
which opening work-in-progress 
is at a peak, up-values it. and 
enters the resulting “ surplus ” as 
a non-taxable surplus arising on 
a change in valuation of con- 
tract work-in-progress at the end 
of the previous accounting period 
in the accounts for the year of 
change. 

. All this could arise from a 
change of one valid accounting 
method to another. There is 
sufficient at stake for the case to 
go before the Court of Appeal. 
The intriguing question Is 
whether the higher courts will'!] 
also think that the company's 
argument is too good to be true. 
•The Times Law Report Novem- 
ber 30. . 


THE LONDON WELSH players 
(quite rightly in my opinion) 
refused to play against Bath 
because of the frost- While that 
was acceptable, what 'was un- 
acceptable was the lateness of. 
the cancellation, when it' must 
have been obvious mid-morn- 
ing that the match couldaot be 
played. '. . 

Many disgruntled Spectators 
made for The Londoa-Scottish- 
Aberavon game round the cor- 
ner. It was. though, a match of 
such low profile that at times 
tixe Rugby was .tavtable. 

These are hot exactly heady 
days' for Scottish. :.but this 10 — 8 
victory may well presage better 
things, for in the final 20 minutes 
they showed great character in 
defence against the visitors^ wbo 
were hen going at full throttle. 

Pratt, a flanker, had a mar- 
vellous game, and there were 
.other heroics from. .Falrbairu, 

| Pickering, and Kelly. , Gainbam 
was a reliable last bastion. 
McHarg bad a. personal duel 


against Martin and tort 
So it with some S®pd Jumping 
and searching open play. How- 
ever, Marlin puyed a wty »M 
and ’■ traditionally acceptable 
second-row toll. . - , 

In attack Scottish only 
mounted coherent attacks at 
infrequent intervals. . because 
Dr umm ond Insisted' on - kicking 
away good possession and Law- 
son had an off-day with his 
passing. 

Sow pass 

Aberavon began shabbily, 
scarcely making headway until 
one breath-catching 15-man move 
just before -half-time. That 
showed what they could do. out 
they were guilty of so many 
fouls that they spoiled interest- 
ing attacking situations. 

in the first half their limited 
possession stunted any .expan- 
sion as did Shell's . unusually 
slow . pass. When Ws .forwards 
improved - especially . Clarke. 
Bell, and Hancock, be quickened 
np ami so the two wings. 


Gloucester win tense 


BY STUART ALEXANDER 

GLOUCESTER GO through to 
the second round of the John 
Player Cup after * tense struggle 
with Harlequins at Stoop 
Memorial Ground is which they 
finally won by 17 points to nine. 

In getting there^ they bad bad 
to cope not only with very diffi- 
cult conditions hut their own. 
Inability to establish either 
mastery in front or penetration 
through their backs. 

The ground was hard at the 
start and as the temperature 

dropped to below freezing it 

must have been dose to unplay- 
able by the end. 

The. slippery conditions led to 
many Amoves breaking down but 
Gloucester were also let down 
by the goal kicking of full-back 
Butler. 

Normally a prolific points 
scorer, he managed only one 
penally and one conversion out 
of 13 Kicks at goal.- • It-he -had 
been his usual accurate keif, then 
Gloucester's score would' have 

been devastating. 

AU the Harlequin’s- -point* 
came from the penalty-kicking 
of full-back Billy BusheH, but' 
he blotted his scoring copy book 
by often being caught In two 
minds by the aggressive GUou- 


r 


cester looser forwards when a 
simple line kick would have 
relieved, all the pressure. 

The ‘Quins forwards worked 
hard throughout the game to win 

Racing off 

Weather conditions have 
caused to-day’s race meetings 
at Southwell and Hexham to 
be abandoned. 

a good sjipply of ball, but behind 
them the backs were rarely able 
to mount any sweeping attacks 
and Wordsworth, at stand-off, 
had a poor tactical game as well 
as kicking badly. 

Compensation 

For all that Gloucester made 
heavy weather of (heir victory 
until the last lfi minutes when 
they took control At- the line- 
out they won. little good ball, 
and at set scrum and ruck they 
were often robbed when there 
should have been no question 
about which side the ball was 
going to come out. ■ 

They took soime compensation, 
however, by scoring three good 
tries through Boyle, Clewes and 


Griffiths and James. r_ 
the game, much more. 

In the venire is E 
showed the thrust and s 
hut it Was aot always 
for him to get the ball v 
was- first bartuMri by f 
then began to pass baj 
pard, good in defence c 
rely on -getting the bai? 
of Davies's uncerttinu 

Drummond gave ^ 
quick lead from in fai& 
posts after missing. th« 
btal sitter la the ij 
moment. Martin squared 
very shortly and then Or 
gave Scottish -the Icm . 
other penalty after 
ghastly .miss. 

MeHarg scored a ^ 
minutes before balf-i^ 

for a dejected Prummaa 
the simple kick. 

Hartra kicked an ruw 
tn the second half frot. 
point . Scottish only jp] 
territory by some 
from Lawson and tvii< 
thanks to the rcwaU'il 
sion of penalties by a-q. 


struggle 


Pinkney, the last two ic t 
15 minutes of full aim 
lime. 

By this time, the G!c 
pressure was .beginning 
and ’Quins were push? 
again and again to defa 
own line. 

There was a tittle -ci 
both forward and three 
but the game was stem 
trolled by referee Ur 
Rapson. However, Barn 
Quins’ lock, was fortune 
let off with a warning 
blatant kick at a Glo 
forward. 

Quins were hardly ham 
the defeat which gave GTi> 
revenge for an earlier dc 
ibe hands of the Tvrid 
side on their own home i 

What was more apparei 
anything else was the co 
ing effect that sudden 
results can have on tin 
who have both proved tl 
capable of far more ope 
ball. Gloucester will be 
to produce far more rhj 
they are going to win 
rounds. 

. Scorers— Harlequins: B 
(3 penalties). Glow 
Boyle. Clewes, Pinkhey { 
Butler (conversion). ' 
(penalty}. 
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SOCCER 


BY JAMES FRENI 


t Indicates programme in 
black and white 


IL25 Weather/Regional News. 

All Regions aa BBC-1 except at 
nnp I . the following times: — 

1 Wales— L45-2JW pan. Pfli Pal EL 

1245 non News 1.00 Pebble 5-55-6.20 Wales To-day. 6L50-7.20 
m£“ jSfchX. Tjh,™ Ncws “<* WMthsr 

Domini. 3^3 Regional News i0 £ v vf le "- ‘ 

(except London). 3.55 Play SchooL . Scotland— 5£5-&20 pan. Report- 
420 Deputy Dawg. 4J5 Jackanory. in « Scotland. 10.45-11.20 Public 
4.40 Blue Peter. 5.05 John Craven’s Account. 11M News and Weather 
Newsround. 5.10 Three Gifts For for Scotland. 

” : ~ J — T **— ” — *— Northern Ireland — 3.53-3JI5 pan. 


BBC 2 

Play SchooL 


Northern Ireland News. 5-S5-&20 
Scene Around Six. 6fi0-6fi0 Land 
’n’ Larder. 11.25 News and 
Weather for Northern Ireland. 

England — 5.55-620 pan. Nation- 
wide (London); Look North 
(Leeds, Manchester, Newcastle); 
Midlands To-day (Birmingham); 


10.45 To-night 


■ ' ATV MTOT ANTIS HTV Wut-Aa srv General Service 

,,,/VV except L2MJ0 pan. Report West Head- 

tt AA earn D1*re Ciihrtffl' , SC TTl Pi hiDg TO. Stllf AbOUL j RppOtT Wefit- 

11.00 aon. Play SchooL ... . MjW /C aDoom* Gourmet. n.ft5 Docn- ■^^^.^nrrrT^VT 

3.00 pan. The Caterers. . raeaurr: Encioied. woody Wood- SCUmSH 

320 Politics Now . • Decker Cartoon. 1130 pan. The Amazing a.m. Breaktkme. 10-35 zi* Ztt 

7J " SSM5 sva ‘3? “S' 

soo-tiues lor tne nara-ox- vas Betty Boop Cartoon. SJ5 Supersonic, mo The wowtes. 1U0 pan. Gambit, 
hearing. ' — “ ' — - — - - 

7.05 Knitting Fashion. 

720 Newsday. 

8.10 Max- Bygraves Says “I 
Wanna Tell You A Stoiy." 

9.00 L Claudius. 

925 Horizon. 

10-SQ Poems and Pints. 

1120 Late News on 2. 

Markham reads “Exnosnre 7 ’ Sw* 1 **^ *■«> Border News and Look- From Glen to Glen. XUO Enoch Powell SOCCer 

, i™™ 1 - Wax. 1#J0 The aadjbe Riddle of the Tomb*. 1LS5 TM v-g-u’ 

oy Seamus Heaney. Ben of Upstairs, Downstairs. 1L30 The Wocztas. 12,01 .pan^ Taste of the. South. Pf ®. 

I fllvnmw Protectors. tm55 Border Nevis Summary. -L2B Southern News. 2M House party. One 

pui jvn\TT7T 2JS Monday Matinee. 505 Carnodr Way. 

■ l-'ttAIYlYjbJL too Day by VXT. lflJO Streets of San Were 

tUB pan, Channel Iamchtfane News and Francisco. HJQ Southern News Extra. 

- 1L* Syl " — 

Progress. 


Old-fashioned entertainment 


LONDON 

929 am. Felix The Cat 


--- - — ^ MHP— MIG VTVU^OL awv FUN. UUUUU. . ' I • _ . 

Todayt^tS^Siice^ry^uS Zm. smtmer. Onf^sjo offl ARSENAL’S 5-3 over Newcastle on slippery surface gave him minutes). but Ross 

Peter Anderson. _ fJPSSitJPJSSF* '2SF J5E!2E£ Provided good, old-fashianetl extra advantage over Ms close Macdonald (27) and Sti 

BORDER jo jo My vision, nin t-«>- fjii ms entertainment that- justified the . (45 J gave Arsenal haif-hnu 

S? ”, jegfe -W Kandolph OfflrcMrL Ejr a5sence from their firesides ofc w „fS e< H 1 ; t r e sp ? e . “ Soals mand, which Macdonald 

UU5 Breaktnne 5. ia.« Zig-Zag. 1108 Police Surgeon. . ^ proved tha t conditions wpre .... .! . 

Ftom Glen To Glen. 1U0 Enoch Powell Cflf lTHPP lV 34,053 (Saturday’s third highest kinder to stwdv fnrwarrte Tharo (®4I- NeWr CUStlfi 

sotgmgtN i __ «d BurS'lm 

Dayid 235 Banach, sis H>3S RrBakthtS^uSi zS SsfloS s ® nse ^ ar ^““ tS ; ***** ^ witii^M^cdo'nald d ® bate ' wtlich wa5 fi 

issftfussrs? ^SS&^SSmA 

One: great' pleasure was that • Het e was proof that Mr. Terry 2 tt ^ aellc £ 

j U v.h«ivivei ton n,, hv mi. -uw-itrmt, ni Km I ulff# WCfe two true centre- NpJll thp mananer. meant whnt Ior 10 Septcnilw 


Cinderella. *525 Ivor the Engine. Northern Ireland— 323-325 pan. 920 L Claudius. ' Sargeon.' aE proved that conditions were fnrr^rt /ai v^uitiV 

5.40 News. Nnnhsm Tnhnil Nome csutt a u Unn'Mii Flom Glen To Glen. U-30 Enoch Powell rrtr ith [34.AB8 YSatiirdav’c third hivhpst *_ m.. ...° IvewCdSue 

525 Reporting England. 

320 Nationwide including 
Pigeonhole. 

6.50 Some Mothers Do ’Ave ’Em. 

720 Angels. 

8 JO Panorama. 

9.00 News. 

925 The Monday , uuvn ooi ii,un>n.u/ T rvuu nm 

* Bananas," starring Woody (Bristol); South To-day (South- *««*««« what'* on where. 125 The Monday 

Allen. ampton); Spotlight South-West Primitive Man. 1L00 Born Matinee: The oid Man who -Cried 

(Plymouth). Free- U.50 Cartoon Time. 12.00 wolf.- sjs snpereonJc. «-oo Channel 7 - TYNF TFFS r inmitp inai UVUU .tiftU iipiUJ W* 

Chorlton and. the ■ Wheelies. NfcH j and weather, tfcia The Beach- __r i.-w p.Sl ma x,„> be applied to the tarted-up motif- ball. 

1ZI0 pm Rainbow. 1220 Musical ^ ber c 0 nS^JSS 1,al mS*^ch^S xhM - *&£*£’*-****» cmb to strewn monstrosities Newcastle Newcastle 

Triangles. 1.00 News plus weather Gatette followed^ NowT^d S Giea uaP Eiioch Powett and q» Rl*^ wear). T 1 - * 

& Fr “ efc ^ ‘ 12 ^, 5 * ttast, and awtcu n« o.-tne e g nc «*»««« w.piug ouu tu* — — tl “ J “ v “‘* 1 “ 

4 *S° ^ GRAMPIAN 22 s Danw- Boone. 32D goals. . gross injustice that put them pulled back a pass that. 

_ tree. 2.TO v tjO0a Afternoon. a_m. Breaktime S. in IQ w, >.<> Farmhouse- Kitchen. 6J0 Northern. Ufe- * 1’- ■»---* « * — a *«.— — -*■ *- •' — 

. Polk* CalL UUO Lttertxle. 1U8 


Film: Look East (Norwich); Points West . MJn. Felfac The Cat • 945 

ffoody (Bristol); South To-day (South- Adventures In Rambow Country, wtar. on” where. “ 12 s Th% "Monday Ene sy wa Mary Alto. ^Jboth’ietaW- wearing No. 9 to ; make. Arsenal pUy more 


F.T. CROSSWORD PUZZLE No. 3^52 




there were r two • true centre- Neill, the manager, meant what I0r If September 

forwards playing in the match, he said in dedaring his intention ? ear ’ old - appren j !tft 

both jactually - wearing No. 9 : ; to.; make Arsenal play more , ?P ressive * 

if that itoun can rightly aggressive and attacking foot- P ro .ve ? Soccer great if K 
ed to the tarted-up motif- ball. ... maintain even half his am 

monstrosities Newcastle Newcastle made their own rat ® of Progress. 

They made quite a con- generous contribution to an en- A minute before half-ha 
d scored five of the e’ght tertaining game, wiping out the chased a ball to the pnl 
vroRR iniiiQtipa that nut them and nulled hack a ns« Ihsi! 


*»vy.uwu rtjrerniron. ajr,. BreaXBme 5. IQjjo 21g 2a g. Farmhouse- Kitchen. MB NOrtteriL Ufe. 

1 220 Monday Matinee: Wyoming lua From cim to Gten. . ujoeSS «■* Can- me«yie. aim 

^JUmerdalft PoveD and the raddle of the Tombs The &exa 


ir yum mg an rrom cien to Gh»n . m w Enoch u 

Emmerdalc . P .°i p11 “d to* Riddle of the Tomb*. Tbe &ez£ 

— card. 4 j 45 l ?- 55 T ^ Wowles. 12 J 0 pan. Galloping ULSTER 

Pauline’s Quirkes. 5.15 Batman. 


m 


13 




B 


□ 




25 

■ 



27~ 




5.45 News. 

6J)0 To-day. 

6-45 Opportunity Knocks! 

720 Coronation Street. 

- 8-00 Yanks Go Home. 

820 World In Action. 

• 920 The Sweeney. 

10.00 News. 

1020 Sez Les. 

11-00 People and Politics. 

1200 Oscar Peterson Presents 
Count Basie, Joe 


tais.- gross injusuce mat put xnem puueu oaot a pass mu: 

Arsenal’s Malcolm Macdonald 1 — 4 down three-quarters of the donald managed to thunder- 
was clearly determined to do his way through. from six yards. In the i 

best against the club who' sold _ attack, from a correspal 

him for £333.000 last year. . Home fans position to the left of son 

ujn tram u w w uwa. tsuocni Broad-shouldered and. heavy-'-' „ • ' ,, „ managed to squeeze in ti 

aSwi tot SffBftJ"*; 1 cheated, he looks a tank of a - p- E - » ead (Bristol), the that looked Impossible to t 

ie: "The Deflxnt On**" ^ uutre-News TT»a«ntnfS fouow«d by ( player, yet relies more on rrt® ree ’ ma ^ e a bizarre contn- as Macdonald's effort was to s 
Qnns anft Sidney Fcwte-. Lmduttne. zna wamea 0 m 7 .-~. 2 jD Won-i manoeuvrabilitv than aerrMstyp DUtKm, generously extcnainr r\Tawx,ctla ..hiamin aiA! 


The Galloping Gourmet. UO the Pied = ■ 

r. fiZ Monday Matlneo.- 'in* Bw * MD '-- 


Plper. VLB Monday 
Squeaker" gtamlng Ann T<Md 
Alastair Stm. . 505 Sunemonlc, 


and 


DOWN 

1 Hats, could be on top of mine 
( 8 ) 

2 Cause of pain making unit 
rise (8) 

3 Relinquish the produce (5) 

4 Bounder gets increase before 
beginning (7) 

5 Vessel at college for 7 down 
(7) 

6 Mortal has to hide fish (9) 

7 Feline's out of bed for. 5 (6) 

8 One who drops off socialist 
fellow coming up' (6) 

M Cockerel in orbit? (5, 4) 


ACROSS 

1 Street stuff to feed to a 
climber (II) 

7 & 28 Frank is capable and 
performed (6) 

9 A wound to the middle of the 
leg is keen (5) 

Id Soaked or charged to the 
fullest extent possible (9) 

11 Hang on like this for a 
ghastly finish (4, 5) 

12 Two gases to employ in a 
home (5) 

13 People dismounted outside 
for food (7) 

15 An ache — one in the face 

(4) . - 

18 Legal document from Saturate with wave, take in 
monarch in good humour (4) and start evaporating (8) . 

20 ? !a 2 led Jt 81 ascn ^ s iMWe 17 Stay as you are and tolerate 

** S? cti ® n ^ an Irishman (5, 3) 

“ Whra rf! » Mtebdit, M 

“JSS'w f0r 1 Whee! - M bold, 

26 Musical performance is m G t ™ rist Ieader M * ^P 011 

and is likely to be good t9) .. „ 

27 Rascal from southern military 21 Made a P«nny to the outhouse 

station (3) (6) 

28 See 7 across 22 Infinite but never spoken 

29 Drive crazy going round . about (6) . 

mountains and create dls- 25 Use N.E. roundabout 
°Sf r follow (5) 

The solution of last Saturday's prize puzzle will he published 

with names of winners next Saturday. 
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[Farm. 420 Clapperboard. 445 r .z.:..r ~ var a — 

G cmroet lJOGraniSUn N pri Head- j*jb «o«. BresWlmc S. 1BX 23* Zax. 

UJ Frrnfa GtaS CO GMn. 1U5 Enoch 

Sfrodiy . Mort ej "T he Deaxnr Pn«s*' Sf player. ’ yet relies more ”on referee, made a bizairo contri- 

snmej ^nuer. Lnuduime. z»,wom«i otfly.- Ti3o Mon- manoeuvrability than aggressive button, generously extending Newcastle achieves sift! 

GRANADA’ * ■ tSJttT&Sti He sco^all his ea<* half by at least two minutes to explahT how they haw c 

we iLm mo mC goals from near the left post “ore than amateur timekeepers into third place in wMlh’ 

Mamre of Tb^r^ujs cirioS^ ii^ p - McCovan cm of St- demcnar two from biting headers. thought was due for Injury. shaping, like a disting^ 

Beachcomber, ujb EakOMmey.i Sfeof “iS His successor at - Newcastle, to each bonus period Arsenal .First Division competltiw . 1 

vprt.j>o«Mer art Ooudbany.- U3 $ pjo. MySotas Voxterl^jur^w^Erii^K Micky Burns; Preston-bom and -scored, although it was the home to go some way towards 

3 £175 -°0° purchase from Black- fens who were anxious for the ing the claim that they a* 

. . WESTWARD • pooL is perhaps a more subtle final whistle, since Newcastle had better team withont Matw 

Williams. AJ Grey. ’ cl?S uS z^? w uLas I ^m Br ^? D J« 5 layer ’ abl fi -to create sudden proved their scoring capabilities. They -are clearly a 

1225 a.m. Close: Jacqueline PoUdca. mo apyFotte. -. G W luo Poweu mtewuS danger, by steal th'ly assuming His booking of. Nelson for a trip and well-knit side, and Malg 

Mackenzie reads from a -HTV i °f rbej-ada*. TtJS t tie wooMea. rus position and capping it with a late in a game played in good the goalkeeper. " s&l 

selection of poems about »-?■ jtoanny EiaragCx AJygn— SiSSy? sharp run and brisk shot. spirit seemed harsh.' - deserved to be beaten 

All nv’jLw » , . r“i»S%5^i, 1 |2 B 5^S On the hi, betler Bums put Newcastle (13 

I except at the f«Sn^m?^J£ ndon ^ 

I at tne following times:— Uk Tomb*. H-» The WoaiW. 1_20 p.m. 

A NG I 14 ateport W«t HosdKnsj. iZs tSdoti Water i£L 
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BY JOHN BARlM 


RADIO 1 MTm gnmstB nm 

IS} Stttnphuk broadcast - a® r, “ I (S J; ^ 6^ 
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dler’s Wells Theatre 


Nyon Film Festival 


ema by CLEMENT; CR I S P 


[IjTbe second programme of the dress (Cdia- Htilton) who in- 
rodon -Comemporaiy Dance voive themselves-c- publicly in 
*atre .season begins in the best what T would 'father .they kept 
, ssifild.. style with Siobbah private. - The 'ndffeliy of the 
vies’ Pilot. It is a ballet 1 evening is TtficW - -Bergese's 
■ tch with constant delight at Nema ■ a 'bearily esprossionistic 
:h viewing. Its components piece having to do ; with the past, 
- deceptively simple: a group present and future d£'-a central 
, dancers, some suitcases, a ma le figure. “ Nema ?'isr Greek 
• nn lantern, and Mr. Igg for “the thread- of .a man’s life," 
...ilthy playing the__haxpiionica sn mto the nroenainme note, and 


mentanes ancient 
and modern 


Benjamin Britten 


RONALD HOLLOWAY 


Benjamin Britten died in His operatic career virtually Frank Bridge. His early 
the early hours of Saturday began with the production of experience writing music for 
morning at his home in Aide- Peter Grimes at Sadler’s Wells documentary films and stage 
burgh. He had been in bad in 1945. The immediate succes- plays brought him into contact 
health since a heart operation sors to Grimes were the chamber with the poet Auden, who no 
three years ago. He was made operas written for the English doubt developed his sensitivity 
a Companion of Honour in 1953, Opera Group of which Britten to words. In 1939 Britten 


dancers, some suitcases, a ma ] e figure. ,, Nema?'ls r Greek \ was awarded the Order of was one of the founders— The crossed the Atlantic artd lived 

• »i?h« tha i, Mr ‘ ^ for “the thread- of .a man’s life," As a film festival, Nyon's sole Bossak, East Germany’s Karl National Film Board of Canada Merit in 1965, and was created Pop® o/ Lucretia, Albert f or some time in New York. 

wfL? Tnlf/SJS 0 * so says the programme. note, and attraction is the puTe documen- Gass, Switzerland’s Henry archive compilations, Jeanette a life peer in the Birthday Herring, and a version of The Three years later he returned. 
1 • 'icp WE Bergese's tary. • This, sleepy town -a few Brandt, and France's Jacqueline Lerman's .Enemij Mien and Honours this year. Beggar’s Opera. Two more large- the decision to do so apparently 


V. ;™of £ ™ -Se’S o=US “Armenia executant fSSSZ 

- ferStfJME 5 $ 8 b-sMS 5 -s« lereL MSHTSSIEKE 55 ft? ““ "• * ' "t SSL.' ?. r “ ?r ade * * * *»■*? «. 


v ; « aersey) — xt rett me puatieu, ^ ~ ’ onenng souu. msirucuonai evi- wno iosi ineir ciuzensmp ana upunnguis wmiiwn *uru au « « « unnen scttica. to this region 

rich and in no way gripp^.cboreo- gy* “JSe LT feS dence dtizens, ^ oups “ ** h ° m «f ? Qd Passions as few British musicians have well. he remained faithfully attached 

-■yTmosDheric. textur eand^, ph y more emst. than completSy^ SlSie -Am Am the industriaUs^ countries are under the hastily apptied Wax been. He balanced the best For the English Opera Group although his engagements as 
j luugtpouN. lHnimmtmA • . t. * actively flemonstratme acamst a Measures Act. and the second rmaiitiae nf «<»<>>. also he wrntn m nm umrtc . , - . . .. 


■ JnliSSe nrhnr wATirei;. iltennnating. ^--£ 7 * mei £ ai _ fiim^aSker himsMf *9*™^ demonstrating againrt a Measure Ac^ and the second qualities of amateur ' music- also he wrote two more works eondurtor and piamrt took h : m 

• ' js*« jssSSH-j? £^’?3s£S*Z't; v35E» V*ffi <??• 5 ss* 2*.?™ «* ££ , & , r5. ,0 S £ 


ograrame, the dances make ' ? r — zz UIiWi ue xiauem uegan me nmn .. ruflurtion nn the r 9 nai«an voluntPPrn in t hp sw * wua * J j ‘Ti. a across ine woria. it was 

.^aamic sense and tta« ^invite; I" !&“ ££*!“ ^JSH^SL S wLSSSSs ^S^ctiSS. ralfiSffie - Papin^u bStalSn ^ ^ Md De ° tk ? » L" . Aide burgh from 194S that 


^ making pcSonii phone to Sh? ftSghtTdd^ed Sth? times elude it He invented en- 

t h iD a ^o^t-benS aSd ^^^ JS&gg&SS 5 ? "ffW 1 ^ S : VS "f^SSc ^5Jr » Rep°ubS s?de dSing” Se thralling music for children and 
' “ c . heB ha£ .:5 ^8LJ5!£'fS?£5?. r^tSSrf^SarEit ®®“ doenmentuy. and won the Grand Spanish Civil War. History— y°^S performers. He also wrote 
...ada Gibbs asi Prtnck ““ by garret years later, he is also director written, wito a camera and, for with full understanding for 

\ ■ soloist— and the "dedication of Film On® of the most talked-about the mast part, by anonymous some of the finest professional 

. ssajssg 1 swtjs jasasstssa^asa rss n o^ theirli,es,or ^ •* ^ g™**? 

. 21 Vis adnS^I, '.SSfiidlSSSSiSTpeS S-.iy g SiJSS ? 1 °^, h „™^.. g ’l s T' FisXr-mSkau lS 

; jaomicel end complete work of. tuL _yd York hotel room). He end his Sf roS^aS™for TjOem^ Sil ohsotood p& P of 2| dose 

- r , , „ . Cohans clioreogrspnyTS- prven a wife. Erika, make their, selec- cntic Sodetvl movement of the mierant worker (Robert tenor Peter Pears — colleague, 

SJ? 6 Siblv t b? , 3SaISfl>S aid tl 0 “L 0 ^ * einat,c t r ™ ds 1960s, begins to faU apart as ThSher’s A Day Without Sun- collaborator, interpreter of un- 

• rt |>han a ?thS n pWoflOTSl" c^iiotably by Spam. Yesterday and To- B0QB ^ the fugitive leaders run shine} and a Japanese expost of equalled insight. He carried on 

d a h g£l hfan orange^ShSg SSS^rtStn^^S^ 5 ';- « **J length about. their political living .conditions among Yoke- -the English vocal and choral 




'^U^izabeth Han 


t*a\ CoaI i_n ** ^ . . n “ uu oi i«u£ui auuui uicu puuuv<u ■ uit uuguou *vvn* ouu wuuiai 

arTrt — beliefs and hopes for the future, ham a dock workers (Chants de la tradition with a series of fine 


and .. ■fl .u _■ ii_- • • i 'a ■ uv “*-**' uupva wi uay s ulusw. uhuib ^ « IfdUlUUU W 1 U 1 <1 1 CT 8 Ml lillC 

Sec^iSTm Thepower of the archive footage Bete Bumalne. by a four-man song-cycles (setting words by 


Joaquin Achue^ip 


spective into 60 films of varying aB they talk about the turbulent “ direct cinema ” team), is reason foreign as well as English 
lengths. . 1960s. however, still has a enough to support the cause of ai 5 * el * “ p ““®““ 

Further perspective is pro- -mesmerising effect albeit with the pure documentary at any film 1L”“ SU J,T 

vided by a retro of ' historical a tinge of disappointment that festival, all the more in these “ l ® Tudor composers, Purcell 

documentaries. ' This year, the student movement produced cases because they etch unforget- ““ Holst. From his immediate 

Canada's “direct' cinema" got so many. glib talkers but so few table images on the conscience seniors he took the idea of the 

the nod. and such classics as talented writers (perhaps the and' serve humanity in clear, anthology'cantata based on texts 



Lord Britten 


is-Aji-j - Allan King's Worrendtde and curse of the media-generation), forthright terms. But I was from a number of sources and 
. r,AHT\TTn r* T T • ■ Michel Bratrit and Gilles Groulx’s Other archive portraits were struck more by the breath and a n P ii e d it to works for solo 

by UUMrWlL uILlj%| wickedly amusing Les ffoquet- outstanding. A favourite was vision in Donald Britain’s rnvesti- lf ce and orc hestra for examole f . __ 10 ^naiKovsk-y and 

J tears (marking t&s beginniDg of Julia Reichert and Jim Klein’s Ration into the life and death of Urd Bntten Mahler. He belonged as a com- 

-One of the better things which as anv sort of Cbotrfn Siadigm. movement) 'help to signal - . Union Maids (U.S.). an Malcolm Lowry. Volcano, a “* . JUS L,fw i n. 1111 ■«!« poser not to the great » rig inals 

n ^ ^35 i 11 ® 4 where the main stream of historical review of union actm- feature^locumentary for Canada s h ? d a particularly happy run Venicc an(J for them ho ctian . or innovators the Schoenbergs 

- -n be said about JoaquinEhe B-flat ; minorsMat^^op. 35 documentary days> ties in Chicago through the NFB that interprets with feeLing of small choral works (among celled chamber oner a in a new or Strn\nn\kv« u-hnrhnnprthA 

, -hucarro’s recital on Thumday was quite dewg^inl^M to EquaUy enlightening were dis- experiences of Jhree women and understanding a complex them Hymn to St Cecilia. A direction wit] , P ^ coursc 0 J' ^,J, sle h b '5 a {I* 


Britten, with the help of Peter 
Pears, Eric Crozier and Holst's 
daughter. Imogen, built up a 
unique Festival. Here he could 
be heard conducting or playinq 
the piano in local churches or 
in the Mattings, the simple but 
superb concert-hall adapted 
from a 19th century building 
by the river at Snapc. The 
Festival, largely but not 
exclusively centred nc Britten 
is oae of his most valuable 
creations, an event which unlike 
manj* «f its kind has a 
reason for existence, a flavour 

and identity oF its own. 

^ Britten was a marvellous 
accompanist, a. great interpreter 
of Schubert, a conductor nf 
tense, wiry vitality whose ranee 
extended from Purcell through 
Mozart to Chaikovsky and 
Mahler. He belonged as a com- 
poser not to the great originals 


- ww — rr.rr . . — T I documentary stands these days, ties in umcago tnrougn me wjj-jf tnai uuerprexs wild reeung omau imnai " '"“““o nulled ehamh^r nnpra in a new op Rtnv-inckvc u-hn ,hmon ih a 

■hucarro’s recital on Thursday was quite cleariy- mt^ted to Equally enlightening were dis- experiences of three women and understanding a complex them Hymn to St. Cecilia, A dirBCtion wit i, coursc 0 f music but to tho 

ening is that it was trans- emerge from A ctuicarroV fingers cussions with the- names, past organisers in the Depression literary persona. Already the Ceremony of Carols, flejoice in ™ 0f mus ,’ DI 

* rent&, radiantly weU-meaning. big and bold: .but 7 :’ what did and present in the field: Edgar Years; the old newsreels come to subject of 147 dissertation theses, the Lamb) during the war years, 1nr Murcn perform- equal!) rare class (Britten * 

■ > present in public an alir emerge (the eylctent ' gap Anstey, whose Housing Probtenw life in a skilfully edited stream- this inquiry cuts through much of after he had returned to Britain anre T ,“ Lu T V c,r „ B !? r i flrien <* Shostakovich was another 

lopin programme which in- between Intention ^ and execution for a Grierson unit pioneered pf-memory that never fails to the' hokum in the legend to f rom ij^ e various strand 1 ? in 9 Fiery Furnace. The Prodigal 


‘udes the two sonatas op. 35 made the reading' s&Jl.-more “direct cinema ** 40 years ago accent the high points with reveal the man and the inspira- . ‘ wprp rnTn Son. To these must be added 

'■ ,d op. 58. as well as the F poignantly uncomfortable) ,was in Great Britain.' Poland’s Jerzy piercing emotional passion. Two tiou for Under the Volcano. ™ “ °r® . ™ u _ c : t:' Oircn Winprare, written for 

inor Ballade and the C sharp" only brash and brittlee* . flat ’ - d L“]S* W ° r television but later staged at 


The Entertainment 


inor Scherzo, is both to pro- landscape set out InVttro tones a 

iitn a special affinity with the only, piano, and -• ■ forte;! mono- BOOK I*©V|©W 
■ mposer, and also implicitly to chrome in effect, 1 . without 
ake certain rather important dramatic depth* or inper^fire: 

’!i ms The sound-quaiity-of the play- XTI/Pl 

- -hucarro s f orthnght, c bim ky was a singular drawback : an kj Vry Cl 

■rformances bore ail the * W kward, thrustlH g - tira b re; sus- 

■ -flreatMt concern and talned for page- after page by 
idication, and by that.-li^bt mj varied, sharp-edged top-noting, 
one they made _ a worthy 1 m- even where the. ihner'v- -voices 
■ession °f a hmd; but they eo^mted most No haunted whirl- 


Coveot Garden. Three thinss Guide IS Oil Page 38 
ral, which summed up the com- quickIy be said about his 

posers beliefs as it summed up op / ra ^ BrlUen has shown a 

tiie music he had written up to dramat i c g jf t unequalled by any outstanding example) who can 

that pomt. British composer since Purcell, handle the language they 

Bntten s most remarkable jjj s ijterary sources, which in- receive from others in a fresh 
achievement, however, was to c i ude Crabbe, Maupassant, personal manner and find new 
put British opera on the map. gtrachey, Melville, Shakespeare, ways of using it In appearance. 
It has been there before, even j ameSj Mann and the Bible, are with his spare, energetic frame, 
in the 19th century (has Britten eclectic distinguished. His his slight stoop and lined, tan- 


Sweet Bird of Middle-Age 


by B. A. YOUNG 


nev f r eloquent: .they wind of a B flat minor finale, bat ; ; — ; and It was a night when the travel, and boy-friends, and par- “ u * exce eded Balfe’s total su bjects show a recurring con- ned face that looked as if he had 

iffed ana they pturea— ana a gzjle of notes, Memoirs Tennessee Williams, nightingales sang.” ties, and family troubles, all foreign performances.), but pern with individual suffering, been out in a North Sea gale. 


_ _ 4, *v.„ • rrv — V.t iuciuvuo . Ayuucooct v> U1KJILLUK(UI» aasu. iaiu»ij uuuu»« t ait . , . , IC1U «iui iiiuiviuuai ountnu^. ■-'tv. 11 uul jii a wa c« ulv « 

i««r«?- r bl?t thev y ndvS’ £?■ The .^ 0 , “ d 1f^J^ 8 -.J W. H. Allen, £4.95. 264 pages The book is full of this kind ripple gently over the surface Bntten s operas stand greater n hj Britten was in harmony with his 

- b 1 “ y Scherzo, the^ Brilade,^and the : of thing, presented without guilt of the narrative, which is only chance of survival than their chosen surroundings. Among 

' aret *‘ - sonata op. 58 were/alTvOf them m .. and acpnrdi»d almost as much annroxiTnatelv chronoloeieal. nrMlecessoTS. and have already illness was one Of multiple v,.. 


. ..-.--.-a*.-..- Tennesnee Williams writes as and accorded almost as much approximately chronological, predecessors, and have already umess was one 01 mum pie manv fnrei«>n distinctions he 

... Ll It was tiiis very earthboond Similarly flat,, unnnai^ed: a if recliT1 | nB ^ a deep a attention as the production of a. thoughts or anecdotes being borne fruit in the number of musical activity, can be simply ■ * H-inseatir Goethe 

! ,l »allty of the playing which great -deal of imprMW«,«?ort SaSS itote at haSa m^ro - Play. One begins to like Mr. inserted when Mr. Williams operas by other British com- outlined. He was born at ™e‘ vc . d 

. ade It most difficult to accept . to Small expressive reb^ - - ^one lbMrbS^ hfs^houghts as Williams for his very inanity as thinks qf them. When you know £ a / d in the many. British Lowestoft. Suffolk, on Nnvem- 1^1964 ? In 

- - fv one admires James Boswells Mr Williams as well as vou H . 1 .. k n , <» 1015 ^ct r'ej.lliB’c Tlnwl AWara (v.-OioraaOF in *n 


Xx; . ■ 

^ 


lew Vic, Bristol 


ua»c uccu uuu iui w uj uu> ^><a>a aiis i uu u, ainugc .. . - — . , . 

friends. He was — is?— characters. They would not seem things that have given them learnt more from private 


AM- vr/m- T?oriiro9'-'' v -' autobiography discloses a cbm- his. friends. He was— is?— characters. They would not seem tlungs that nave 

Wmcn Way are VOU racing: :., ,:. plete and coloS picture of evidently awkward to have at strange to- Mm.- - vr.- their opportunity. 

■ ^ fwA ...«. a it oarties. where his current com- 


tuition 


composer 


• ■ ’ • . -T.' r thA author and if the character parties, where his current com- 

Nine, actors in hljsak-gnd-ivhite.. HedoesnX-as &. aqatter -i?%eVeaIs is ‘not ■ wholly admk- panion had to be asked to come 

— at move about a stege.- or fact, present Jus. -cast ^gainst ™Sat ‘ witli Wm. Jack Warner, the fihn 

trre ij^er fouf KtageS^farM^edJn authority vray fairly.; If any- Wifly- care^Whcth^we think magnate, turned to one of such 
iV.tj ^iack-and-white c^knsL and blay thing good has ever, "been done Wends in& asked. “What do p<w 


"Iack-and-white designs, and play thing good 
.ames about social welfare. - "• -t^ the law 

They draw our attention' to 
mparative unfairness .labour JSSS, 


BANKING APPOINTMENTS 


APPEALS 


regrettable. 


oor squatter be refused. They “f. work, but the Memoirs call for ‘ 1 ?S 

mtrast the cases of an unknown J.® 2SJL pe ^? 1 dtStwh^e are The ^ 316 wholly personal re P lied Bnchante, M Maurols. 
'ish bomber on a 1 London bus fm^us to and almost embarrassingly frank, . 0f “” rse there is a lot about 

-ad a French anarchist, bomber JggMSS' P • ■ ® though he is considerate enough theatre, about casting, and 

.1 the Gare Saint-Lazare, draw- nlav^d under T0 conceal tt® names Df some of tl ? u "° g a ? d *. ihe . heU ? f jj ret 

ig in the Palestine Liberation : his friends when he feels that nights, and the charm of actors 

rganisation for extra force. Si they or tiieir friends or relations and _actresses. all that kind- nf 



Jonathan Wren. llu ' ,H - rM " uuU '0'"u'«-'“- 


, . . . ; v. ••■i dealing .exclusivelvwith 

Banking Appointments the banking profession, • : 


Society for ihe AsriKancc of Ladles In 
Reduced Circumstances 
» Hounded by ihr late Mis« Smallwood i 
Pairon: Her Malt-sly The Ougon 


-isauiMuuu wua muc, twnnHc and znme vnnd linpc non w i«Buas ui reiauuus 77“. ”,77 • . ~T, , T. — ~ 

They simulate an •. evening jl ?? 5 ? h p may suffer. It has been common thing, but nothing didactic. He 

Ith the Samaritans, dealing as ’ 0 f “ jzrSn S°**P for ***** that he is a “®* lt «P m a ?ort paragraph: 

IPV nn- with tlm- lonely the eva ps^ 1S[ “ promise or ^een homosexual of riinnvslac aetivitv “Well, now, about plays, what 


itq me oamanians, ueauug as rmitnlKP nf “izwien ,wr y eajns roai . ne is a ^ t \ f 

iey can with the lonely-, . the ; «£d I balS^d homosexual of dionysiac activity, “Well now, about playjvwhat 

ck and the kinky. They, in- that he has- bad what we caU a abotrt them? Plays are written 

iStigate the mechanics of com- ^m^nn^th^S of a drink vrobiem and a drug prob- and then, if they weiucky, they 

□nes, and show an evangelist tem and a nervous breakdown get performed, and if their luck 


INTERNTL. BANKER To DM48.000 

Ad inccmicionaf bank wok* a senior bmfcor ter 
its Frankfurt offleo. Applicants must be fluent in 
German and haw bid jood trading experience in 
Foreign Exchange and money markets, together 
with experience in the marketing of import/ 
export finance faciiitie*. An aerractiw remunera- 
cion package plus relocation expenses will be 
offered according to experience. 

Contort.- Leslie M. Squires 


Cl — lit® ' ct i, , — one evening 1 was passing 

?os, with only a minimum 01 ' e w __^S??_ 0C0 ^!S along. Lexington Avenue when I audience and critics at the first 

■ops. SSSSw JEE encountered; leaning against a night are aware that they are 

This demonstration is the- work me putmc waU near a corner a very y Qung being offered a dramatic work 

' John Bowen, and he has left Snic man carrot-red hair and the which is both bonest and enter- 

npon-ended. “No answer "is sort of figure that every hustler tabling and also somehow, cap- 

s final line. On the. other hand should have but rarely does, now able of engaging their aesthetic 

ore is no doubt- which way, ft 5S2S-J5 J SS or theo . . I took him straight appreciation.” 
mself is facing: ‘ he hr for «« home to the lovely apartment Thafs about it. Plays, and 

'Dior racy and compassion and S H n hS - V 

■»hare>; For all and' the routed at toe eno. no one Had •> 

• Juris and tile schools and Se *** "*** ™ ° - WlgWIOTe Hall 

itj are the root causes 'nf an.- beep -moved. 


FJC./DEPOSIT DEALER to £6,500 

An inwmitionil bink seeks i dealer with two 
or three years' deposit dealing experience and 
some exchange dealing, all relevant experience 
hiving been gained in i banking environment. 
It is anticipiiM chat candidates will not be older 
than 30 years of sge. Contort: D ovId Grove 


To DM 48,000 SENIOR DEALER £ Negot. 

■nior banker far The London office of a inbstantiaf Far Eastern 

nust be fluent in bank wishes to appoint a senior dealer who should 

ng experience in have a minimum of five years' active dealing 

arkets, together experience in the City, with the emphasis on 

ing of import/ Eurodollar deposits. The appointee will have the 

active remunera- opportunity of further developing dw bank's 

epenses will be activity in the money markets during a period of 

planned expansion. Conditions of employment will 
Lesfle M. Squires be most favourable, with an excellent buic salary 
open to negotiation. 

ft C(Vt Contort: Kenneth Anderson 


CHRISTMAS APPEAL 

Please fiend a Donanon for rxira enm- 
fnns (or our poor ladiun. who would 
haw JiiUe 10 cbwr them if 11 werr 
not for the kindness of oar tub- 
scrlbers. A link- exuu can mean so 
much 10 those on small fixed incomes. 
Pleas.* make cheques payable to: 
S.A.L.R.C.. Lancasier nou.se iFT>. 

23 Homy old Road. Malvern. Worcs. 


O & M OFFICER C. £5,000 

An international bank seeks a bank O & M officer 
with at least two years' previous experience. 
Applicants seed 244- should preferably hold Che 
A.I.B. qualification and have a knowledge of 


LEGAL NOTICES 


computer syitcms. 


Contort; Leslie 




COMPANY MOTiCES 


NO CMfltn nr I3T6 

In Ihe RUSH COURT OF .JUSTICE 
; i-haiii-wy Division Companies Court. *n 
li'fce Mailer of BAM FORD PUBLISHERS 
LIMITED and in the Rlaner ol The 
Companies Acis. IMS 10 IHS7 
| NOTICE IS HEREBY GIVEN, that a 
Pol umo (nr the Wludlm; up m the ahow. 


BRAZIL FUND SA/— 

SOCiCDADE DC INVESTIMtNTO 

O.L 1401 

ORDINARY GENERAL MEETING 
ANNOUNCEMENT 


ir loneliness and depression. 


■ 8. A. YOUNG 


Arts news in brief 


Melos Ensemble 


NOTICE 15 HEREBY GIVEN to the 
holders of Bearer depositary Rarcints 


BRAZIL FUND SA,. — i Companies Acts. WS io Ii'sr 

SOCJEDADE DE INVE5TIMENT0 — | .NOTICE IS HEREBY GIVEN, that a 

- ■ — - EXTRAORDINARY GENERAL MEETING P™ rnn.^m- ' b'v ‘"the" H^'^onrt ‘ ni 

REPUBL IC OF F INLAND ANN OUNCEM ENT j 523552. SE7lk W to - Dumber 

USS12 000 000 Loan NOTICE IS HEREBY Given to the | IS* 11 . Presented 10 the . Cnur , 1 *»' 
1967-197T holders of Bearer Deoosi'ar* Rcceieis Sevrelary of Stall* for Trade of 1. \k- 

Lamberr-Luxombouru «- BDRs") Luued bv European Overseas lonu Street. London. S.W.l. and War 

is the bondholders that the issuing Corporation in respect of shares . m |h petition ifi directed to be heard 

^ST^nd wit wrbon 0 d" l' A Cr S1 °° ” r v “' ue 01 ,nc flralM Fund brio” the Co°un , %n.W« n. the Hoy™ 

lailon will be repayable at Thar an Exirtarnlnarv General Mcetino i'nurt« of Jn-tice. Strand. London. WClA 


hereby informs the bondholders that the issuing Corporation in rcsoecl ot shares ,j, ( . u u petition ifi 
GIVEN to the > above mentioned bonds will mature on 0 r Cr.St 00 per value ol the Brazil Fund hl . f , irv . .i, . .' niir , , 
Starv RMBiDHlISW January 1977 and. that the bonds S A J, 


. ■ - -v bv RONALD CRICHTON' ?rm^ m ^ r »dnuVrt% ? atVua | do l Ouvldor hi£ Luxembourg. Grand Ducnv o. ««-- 

The Naked Civil Servant, bas befen’ purehased by the .., T X 23wr12* J* 1 «5S<in« ^oST vS^m^bawmiSS — bKSSh mSSSST* L ‘""* n 5 A ‘ 

.-lames Television's adaptation National Gallery -from Arthur" 1 '". — ■ The ‘oftowing aonot _ rt \ — Pierson.' Heienny' & Pierson. Amster- 

Quentin Crisp's autobior Tooth and- Son& qf London, for ■ rSir "Lennox Berkeley’s Qyintet allows the four instruments their ,AJ ^'"’oiracwr*. Balance sheet «d 1 — Nufalnie del Lavoro ro. 

aphy, has won an Emmy award an undisclosed sum. It is the for -.piano, oboe, clarinet, horn individuality while blending !:Sfn , g* n on L Voth Ae SSStimb 5 r ,h *T 97 l' i — ®3r au,! ■ ■“ 

New York, in the " Fiction first oil by this French artist to and bassoon, written last winter them smoothly. The piano part, comments of tnc Fiscal council on ; Qf Lusembourg. 

d entertainment ’* category, enter a British public collection, for the Chamber Music Society tactfully transparent, has more J* dSdV ‘* 0<uments ‘ d ' s,r,bu,,Dn ° ; — & n rm Z™ nVi '‘ n 

ic programme, written by and was painted late in his of the Lincoln Center, New York, colour (as Howard Shelley was ibi F iring oi »*«'«}?' 2?. ^ : Lvonnaii. Parjj France: 

tilip Mackie and directed by career. It is on public display waxintrodneed to our side of the able to show) than the printed CtuncH^t the Fund. j Gnrnanv- ° 

ck Gold, has previously won in Room 40. Atlantic on Situ r day evening by page suggests. The scherzo. <ci e , ' rtl gr r _ #, 0 , B ? f h , r* , S?* l *"A u ^,7 na,c ! "™^! l, 1SWo I fc H uTli r - 7ru ’ 

e Prix Italia for drama, a * ' ‘ thV‘ Melos "Ensemble. The com- with cunning use of pedal notes. l0 , n«,n D c-t «h«- ire* ei Minuml-N. m. *«hxww i sons 

jest art or" award for John - bination of instrutnentii » the Is particularly happy. Now, g.U'F Kd , ‘ , cSns°JS«“ oSSkIIJ ^ i— sS?fc«“i' bSRm?' B>n ke n 


L-f Mid" documents, distribution ot • . 
a. . idends. _ . , . 


urg; ■ bt Hie Fund before the filing ol its (nr ib.n piirrnj . ard a mpv nf th.j 

nque Bruxelles Lambert 5-A-. : formation documents at Ihe Soard-ot p.-ii|ir.n '.ill It- lurnrhcd b- Ihr undrr- 

uueis. BeiBium. . Commerce and ihelr rosoortlve rub- . I I rt ... '.i,i .T dlnr .ir •n‘rrtbut“-i- 

;r«on Held ring & Pierson. Amster- llcation. namely tne Porltolio , .J, 1 - •'’'tnbut»r> 

m. Holland: Maragemem Agreement tne Agree- i " ,hr ' ,,rf ■■-■nir'.i , P-iiin.c -ueb 

trea Naxlortale del La»oro Rome. Italy ‘ ment of Custody and Related Ser- ■ >' ,, i , » "ti ji.i-ni- ni nl il»- r-»:iilut,.-d cliarce 

inque Internal ion ate » LuxcmbOUfg ,l CMi and the Subscrlotion Agent . (nr Ihr jiiK. 

A ■ Luxembourg. Grand Du«hv | Accredit'MIion Agreement. . TRILAM Jf V SriLlCITf'f:. 

rli l i^r m H arSis on d Frankfurter Bank.| ,& ' «*«*“"» * h * ' ;-!lT f.itl-r Sir-OI. 

itiHnrf .Main (W>rmnhv inCurr<sg Ov MCirtbCTS Ol llS COHSUlTa- I ..nrfnft *w \\ I 

edit Lvonnals. Paris France; *'*£ a , r f!f. !, " 1 ? *?, th ?l r wavel • '„|,.-,r.,r |.i- in.- rvn.ii.n.r. 

Mdner Bank A.G . Frankfurt -Main. | lhc Consultatlv" Count.! Meeting r.i'TF. — \iiv WIO inlends to 

■nufacturers Hanover Tru« Com- ,c '. Matters ot general inirrest ' ir uli th-- ll-:iriuj ft Ihr s.nd Pmiinn 


Frankfurt Mam. Germany. 


urt from the British Academy The New^ Playwrights Diree- one Mozart used with supreme please, a recording , e , M«r«, « ! ""'ThouTd^K B o,m«i ou i once again Mu%“ , aY'“o“rnV^ercr s r'of“Vhe“otT;g \ if a ^,,, Z™- W<i .Vrt.iro'i ''or .ho 

Film and Televiwon-Arts, and tory is a Who’s. YYhn of British skill, jn his K452. There xan'l be As it happened, Mozart's ,J r cSuoni « In. bdrT the ‘bdr i «h»t bonus: i l &^*^ r, SJI^”irL h .S.« a * ; c£oSEJ. r S; ,lr "I "'T' h, ‘ ?'- notl ^ ,h0 

^ 522S d Davies ;a '^ rd ' f0r WOr t 5 ? S rno“ J 5 S “WB'y composers iotiay capabJe masteipiece v«s not mrfuded in J^c^rion" 9 ! i Eu Eo P u ?o n j .^vme'n ? 8 "'ZulT SiS* ^ lit S 

e director,. . ..... - theatre^ w^ of- writing a. classically-minded ^ this P^gr^me. which opened Luxem- j -a** the bdrf jrrmSrii^. Hi o' shares^con- ^ '* , 'i fa 1 ni'.-t in .lufflcmnl time to 

-addresses, telephone numhers^wrUjot could be heard (if need sadly but fittingly with a spoken £ 005 . » « el "iS 1 JESS. SETi.LI w ilSod 1 JS 1 4* 675 ,“ h ) v «n»«i wi laier than 


■e director. 


r.« A... uuuipusc.3 uniaj ------- r--- iMum# Cwwatlon. 11. Bouio- I repayment since T5 :pi January 1966. 7uch “nrtr»ctl D ns »;ihihi ri( -„,- 11 nd must hr -rt-d or. if turned. um« 

tive theatre. wthl 0 f writing a classicaJly-nunded this programme, which .. opened *, rd ^ ntJ ®“ 0 « he *“ r J iilS ,r D‘? tt th e L !SEno i fepSVtSent 8 smee J 'Tsth h januSrv n i d 969 ,or the B P Rs reo t«* n ti"n «« snares con- ** ■*« by t» , .-t m xuajcK-m time to 
? ’ 6? --- e -”.r 1 >dyork>at could fie kJ-4 W — =&?« «$£ '&£,•$& -'feSlffe SSmS '.TS 

WaigSigg Es-?Sf^w — — - 

o Wiwd. JS5SL £S nave tuUn "-if eMLPLSaViS I". Wb absenee of jurh Instructions In th.^ HIGH rnr.rpT OF JUSTICE 


’■in OMOti nr iffTfi 

in th.’ Hir.H fTif.rpT of JUSTICE 


■'•reto I . — ,V 1 Dllt tluier -IBISUIS »y‘« »y*u — Hn|K m the IBWIWt pi jnen iiununrani. Jjniurv 197i ' ■ 

'ttphHsjs on canvassing; the Playwrights and the Northern fijiiae back on tired cliche, is composer had completed a ver- the «hareho'^; rw^gtive ww eeg Nos . 3 . S01 w 4.307 and s.sob to 6.155 
pport of Individual ■■.■unions Playwrights . Group. It costs ^ evidence. sion for solo instruments and w jaS^isSs? ,or **»« 15 th 

rougb vbe STt^C. -. fl^. -^ram TQ Publications, - The four movements are classi- string orchestra, to he heard at — — — - g«, 2 ?” « J 500 . 6.155 to ?.:» B r 0 

* . School of JEngllsb and American ^ scheme as well' as style: Aldeburgh next summer. After tenders for g reater London bills men! since 15th January 1976? ^ Ba ' 1 " 

• Stent George ond the Dragon . Studies, : University of East *n aUeEro that returns to the the Lachrpmoe, the well-oiled , The cmw London council nwcov BANOUE s^iK? £ 2I;^i*I MBOUBG 
5UST.W Moreau (18MB) Auntie. ■ fitSSfS the slo^tatroduftlon, pntflbot Spolirt Nonet could a. 

' . ■ ■ . ■ . '*' •■■ ", " fast scherzo, a short Inter- hardly help sounding out of England. . Ll f!li55^ h A cz P§3^ M i t “S* «on L7D- 

. 1 : : — ••••‘.rr: ^ metto'' (rather Brahmsian - in place. Janacek’s Concertino, on J£»’ a JSwr "WJ! 6 % debenture stock 1909105 

1 - ■ temper) a finale with variations the other hand, full of sugges- ontoriiii^L • , rjh pI^rti G A 2 I CT ioe 7 ^ d to M A, ,L l ? e lfl SL, ft * ,,J .i ,, L.S |C 30th No«m- 

<£TZLt£S lunch. A major, Hona. of earthy thing, like sap. J’Sh KSL'-.m 1 SPSS 

rounded off by a short flourish gnarled, roots and animal noises. 5So.o«! £ 25 . 000 . iSojjoo. SSS? nture am,n ,ar rMemp ‘ 

of a. coda. The often contra- was curiously -find consolingly jeiooo'oo “; £2 ^55, 00 i21*2. wll . l n T ^ . rat » £ias« fr<m. 1501 

pufibr'^Sithi -to the wind. appropriate. ' . 2r«lTS£ S4S WSae'Shs-SSa S 

out Biv« ot grace. ; 31K December. 1978. 

■ V . _ - — . T , m mln * Landon'R^iMFara «' 

• . New riches for the National 

A n K< un ^i..rt,( n ,ueiw J.'w" a ivAiw j. tu-wv/iAw-i ik, anoant muled ter. 2nd December. 1976. 


luvo been due ter reoavment Slnee ISth I w 5 . u ? mprn,cl, ® w ,n ‘ JUSTICE 

January 1972. i h 5i, **IS5.5!! B| l?J r * .rawefientanve may can Ctiano-ry Dtnsioti Companies Court. In 

I 1 ".* to"#* tar SSf af w K‘ e re,ra,n ,rsm * 0,,n9 35 “ 111? il alter of HESLOW HOLDINGS 

Bff^wiririai^us* — fgjg> 

hawe been due for repayment since 1 5ih ^SS£?KJ 

January ?974 OHQfHCCC Run fftlfmTItfFffT IS HEREBY G I VE.V, (bar a 

Mo*- 3. SOI to 4.307 and S. SOB to 6.155 BaulllWu nHU iRfftu I MtnT Pi'iltmit for thi- U'mdin: up of thf abov^. 

Janua^* 1 975? ** reDa,,,t ' CT, i,n£e 15,h neBnnTIlMlT.r- «•"«» Compaov b ? the RikH Coun of 

NO* 2.772 16 3 300. 6.159 to 7.323 a r 0 0 rrORTUfilTlES -ImsIiip wjt un ihr 1 st dar of Decpoibur 

9.260 :o 9.349 have been due for nay- Dr> , 9. , nk , d 10 ihi' said Coun bv 

me BANDUF LAM«Dt! . .l 9 C 7 &nn. .nr DEADER* ARE RECOMMENDED TO TAKE NATIONAL W E^TAT J NSTKR BAVK 

BANOUE j^ ( ^ E ^T.LUM|MBOURG APPROPRIATE PROFESSIONAL ADVICE LIMITED «. LulhDurj. London E.C.2 

— _ BEFORE ENTERING into commit- ^ankers und that th..- said Pvictnn it 

THE ISRAEL ELECTRIC CORPORATION me NTS dlmtcd 10 he heard hdure Uit- Court 


DIAMONDS FOR INVESTMENT 


iJIrrucd 10 hn hi-jrd Kfure Un- Court 
Fimns at ihf Rajal Court' of 
Strand, l^jndoti. WCU 5LL. on lb.- I7th 
d«y Of January 19^. und any erotlimr 
or rumrihuiury of the sa.d Company 


Diamond Seiectfan Limited offer loose I J divsiroui to support or oppon- 


cut and pollfihgd diamonds lor intm- 


"•w. The loll owl no Is a cross j«tion 
ol prices Irom thcfr range as at 1 st 
Decern bar. 1976. 



Quality products. for your 

markfftL. IntMimd?. Write to us 
on year tettBriwaid roquosthfa .. 
. W B H MtjairiiwI fin Export 
Institute «iB charms) your 
Inquiry to fin right coropeny. 
fm of chargi. . 


iiv VV X IWiW AWA AtuMvimi Set* imonnt rootled ter. 

• A? Tend«r» mwt he through a 

“Paul- Scofield will return to the- late February. Sir -John -will stay s?"tSS BffwmjB" i*»«?M r mSi « 


London RffJBtr.ra * Payrnfl Agents. 
d/7 Woodstock Street. 

London W1A RAF. 

2nd December. 1976. 


UNION DE RANQUES ARABES FT 

FRANCAISCS U.BA.F. 1 

Loan of US S2S.0M.0M.- 1976/1 BBT 
Bondholders of above mentioned loan I 


Lot usbolp you fkalhatt youf 
btiiinoM doaiinga wItb hrooL 


Hit ilBtwpl Export Institute 
.r‘- .9 Atiad Ha'am Streer, 

-.' ^SwfOrti Towftt P.O.B. 29732 
" Aviv IwbbI . 

32493 ■ 


National Theatre next year in a wHh the company to play X&U 1 TSTU bv bosl on toSh^d^?. 

;* • prt ri.upjy. in T J«la« Cjaarat toe & SrfSVL “J. 

Volnone, directed by Peter Hall Olivier. John SChiesmger- Will who ie or in part and payment in period ending 3rd June 1977 has been 
^nd . ''In' Harley Granville direct , , iUJN3STJS ?o s S5 ‘“ d " 7 "5i.e Fisca. *««„, 

Barker's The Madras House, Two new plays to be produced bTuT S England. Loans office by means credit lyonnais-iuxbmbourg. 

uuder^WIHSam GaskiU. V&tpone in . the early part of next .year gL c g , n i« ,,r oi ,, tffli VtSS uSSTi.S a. ,.ae 

will open in the Olivier in the have both_been commissioned. s-"»a. w.To B^r L _i«hjBBMmbcr. jgto. CLUBS 

spring. The Madras House soon Bedroom Force by Alan Ayck- may be obtained either from 

1 KniTm Tn ho htr rVir* dm Chief Cashier^ Office. Bank of YOU WILL nover have a dull evening at 

after. -- , . oouru, 10 OC CO*pnraucea oy tne I" LondM. ES3R BAH. or from the we NEW GASLiGNT Ol SL James" 

John - : Gxeteud and- Ralph author, and Peter Hall, and caunefs om«* « m cowky h»u. s.w.i. with Beautitui company, tttrae. 

,3t. ■ ™ti, fhp Pnten 8. The. C 9?" c . 1 . 1 reserve nrotidlng 


Richardson' will return to the Lenin's Testament by Robert right 0 * ralwtina aitir Tendgraf”*”* I excellent' food, rue mu*ie. n8 it' must 1 ®;''? 
Lyttettya to FinterV Na Mate Bolt to be direrted by Christo- e J‘*ij , SrSESa o“4» s IB.' (™.r°s 7 "n,. , i°V SSS S! I 
lend in January, for. -a short .pher .Morahan. Both these are Tne county Ha». York st.. st. jame&'s. s.w.i. Frw! 

season, Wien- «h« play endi in for the Lyttelton. WfiJSSWlifc c ,^ ,r ^ ‘ ervl ” i «* tabta 01 ’ 7M [ 


DSL Grade In S . DSL Grade in£ forn,Sl 
per M r credit 

Carat Carat Comp. 

HSV'&lff 5'23S -=5 ' 50,96 2.79S mwil 

120I10H4B 4.QB7 5D0|1 50/86 1.752 t,,™.. 

ISSlnelJ^I f'SIJ 7501399176 1.256 iJ “'" 

3S2!Sf 5-SSff too°/399I6s 1.004 

77SI25 1 16 3.S95 1 EDO/999/56 75fi 

SfiOifiOMOG 3.061 25 00 1999)45 432 

Note— Diamonds In the range we 
recommended tor investment have 
aopreclatcd by aonroximatcir 300°. 
since 1st July. 1969. 

DSC grade is made up as loiiows:- — 

Colay/CUrltr/Cjrflt 3C,t ^* 

C.B. 120 4 15B must 

Make Is always good/ very good. JOOte 

All stones arc graded in DGL tnlCtlC 

Laboratories using the most modern (he ni 

equipment. ,1 „ | 

Brochure with procedure tor buying flrin : 

and selling graded and certified ... ... 

diamonds is available Irom: _ 


nvest- making of an Order un the said Petit inn 
appear ai ihe tum- of hi-onng. in 
person or br his counsel, for (hat pur. 
Pri pose: and a cops’ of the Petition will he 
inf furnished by Uic undersigned to any 
per eredlior or contributory nf ihe cart 

Carat Company rrquirtbK such copy on pay. 

2.795 Rteni of the regulated clurxe for ihe 


DIAMOND SELECTION LIMITED 
Petersham Housa, 57a Hatton Garden. 
London, SCI N BSD. 

Tel. 01-405 8045. 


WILDE SAPTE i CO.. 

Kinr. s Cross Huuw. 

■Jno. Penionvllle Road. 

London. M 9.HL. 

Ref: HWS. 

Solicitors for the Pent inner. 

NOTE— Any person who tuicnd.- io 
appear on ibt hrannp of the sold Petition 
must berve on, or send by post to, the 
jiMie-namcd nniice »n whuir oi hi, 
mtcnffnn *o to do. The notice mur.t slate 
Ihi itntne and addrefis of ihe person, or, 
tl n firm the name aud addrens or the 
Ann and mutt be signed ny ihe pcruori 
or Arm. or bis or ibctr solicitor t If anyt 
and must be surred, or. if posted, must 
be sent by post in sufficient unto tq 
reach the abme-named nut later than 
four n'rlodi in the afu-rnnon of the 
Hih day of January 3977. 
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Smith returning to talks 


in uncompromising mood 


Assad for 
talks with 
Hussein 


DOING BUSINESS INTHE MIDDLE EAST 

Finding the way to 



BY MICHAEL HOLMAN SAUSBUR.Y, Dec. S. 

THE ARRIVAL this week in for the interests of white 

Geneva of Mr. Ian Smith, the Rhodesians," suggests he is in President, Dr. Elliott Oabeliaft 
Rhodesian Prime Minister, alter no mood for compromise. «eeived in Salisbury toKfcy on 
nearly a month’s absence, is in addition, Mr. Smith claimed h« ^*“5? ^ 4.^1 

likely to bring the Rhodesian that a large number of black gated JJ* 1 * A 
conference to a head. Rhodesians had expressed con- 

, The Riodctun Government's ■»£***' whfre Dr! Giteltah delivered a 

claim that the settlement propo- WbUfli^ ws.jwa wtajp the muuus from ^ president 


By Robert Graham 

DAMASCUS. Dec. 5- 


Claim mar m e seroemeni propo* ' t ^ message from AMI Fresiaent 

sals put forward by Dr. Henry “?, c] P^noana at tne b Mu20rewa . it 

Kissinger, the outgoing U-S- conference. *_ - - - 


_ . _ „ c «i*h „„„ repeated the ANC demand for a 

Secretary of State, represented Accordinglr. Wr. Smim con- on Q. maBr0De vote referendum to 

a take4t*or-leave-it contract wTi pnu^. i Mv^ dwded to eIect the Flrat Mil 
be put to the test during the givestigate the s itaa^o natfi rst iaterinigo ve rumen L 

forthcoming conference sessions hand £** 1 “ErSES • Davl d EglI in Genera reports: 

to- discus the form an interim both white and bla^.^ll.Kiiow ^^ announcement' over the 
administration should take. exactly where they stand. . week-end of the appointment of 
public ' ■ statements by Mr. Mr. Smith a oft-vented frastra- -M r , Cyrus Vance to replace Dr. 
Smith- and his ministers have tion only reflects the mopd of Henry Kissinger as American 
left no room for manoeuvre on many whites. * ‘ . . Secretary of State may have 

proposals which have been " Such tests of -black opinion' reinforced the belief in the Ian 
rejected by the four nationalist that take place indicate . an over- Smith delegation that it -was 
leaders in Geneva, and it is whelming demand for. adult high time formally to present 
thought that if this is to be the franchise, hostility ta:the pxos-'the Kissinger proposals. - 
issue on which the conference pect of Mr. Smith' becoming a clash with the nationalists 
collapses, Mr. Smith wishes to chairman of any interim ..body, at this stage would seem inevft- 
be there. . . and support for the e stabl ish- able although Mr. Richard may 

The Rhodesian ■Premier’s bit- ment of a nevr administration manage to keep the conference 
ter attack on the British chair- well within the 23-25 months pro- going despite Mr. Smith’s warn- 
man -of the conference, Mr. Ivor posed by the Rhodesian Govern- j ng that it Will founder unless 
Richard, accusing him of- “per- ment there is greater accommodation 

petuating his complete disregard The enthusiastic ' welcome of his views from now on. 


FDP-CDU 
coalition 
in Saxony 


WEST Germany’s small Free 
Democratic Party yesterday 
agreed to join the Christian 
Democrats to form a coalition 
government in Lower Saxony, 
abandoning.' the Social Demo- 
cratic Party, its Federal Govern- 
ment partner. Reuter reports 
from Bonn.. 

The FDP also agreed to open 
talks on a similar alliance in 
Saarland, a further state, raising 
the possibility' of a new West 
German political alignment. 

Since 196$. the FDP has been 
the junior partner in a federal 
coalition headed by Chancellor 
Helmut Schmidt's Social Demo- 
cratic Party (SPD). 

The Conservative Christian 
Democrats (CDU) have ran a 
minority government in Lower 
Saxony since state leader Ernst 
Albrecht was elected Prime 
Minister in February. The FDP 


French printers to strike 
after police storm paper 


BY OUR OWN CORRESPONDENT 


PARIS, Dec. 5. 


are expected to ratify the FDP- 
alliance at their party con- 


CDU 

cress next week-end. 


Moscow demo 


A -HUMAN rights demonstra- 
tion led by dissident physicist 
Andrei ' Sakharov degenerated 
into- a melee yesterday when the 
scientist was . pelted with snow 
and police, moved in to halt the 
protest DPI reports' from 
Moscow. 

“This hooligan act was staged 
by KGB agents. It is- a provoca- 
tion -against the people who came 
here legally to support tha cause 
of human rights," the Nobel 
Peace Prize laureate said after 
the demonstration. 


Salt II ‘soon 5 


President-Elect Jimmy Carter 
said yesterday that he hopes to 
conclude a strategic arms accord 
soon after ’ his January 20 In- 
auguration, UPI reports from 
Washington. One possibility was 
that he will seek a separate 
settlement of the issues of Soviet 
“ backfire " bombers and U.S. 
cruise missiles that have 
hampered agreement in talks 
conducted by Secretary of State 
Henry Kissinger. The President- 
elect said he might sign an 
“ interim ” agreement, to he 
called Salt II, then begin work 
on a more comprehensive accord 
which would become Salt III. 


THE POWERFUL. Communist- Shortly afterwards, some 2.000 
led French printer’s union bas printers surrounded the building 
called for a. nation-wide . news- and burst into the offices or the 
paper strike to-morrow following newspaper, scattering thousands 
the expulsion by- police this of old papers and files across the 
morning of striking printers street outside. But they later 
from from the Farisien Libere dispersed without further 
newspaper, who. have been incident. 

f0r expuldon of the printers 

Though affecting mainly the was ordered by toe Prune Mini* 
newspapar industry the strike is Raymond Barre. follow- 

expected to have wider feper- mg&e confirmation last week of 
cushions since the main Left- a Paris Appeals Court eviction 
wing trade unions -have called order, originally made in June, 
for token industrial stoppages 1975 - 

throughout the country, and are The long, drawn-out dispute 
planning a big protest march in began nearly two years ago, when 
Paris. At the same time manage- the proprietor of the Parisien 
ment and unions are to have Ltbere. M. Emilien Amaury, de- 
talks at the Labour Ministry to cided to make sopie 400 printers 
try to solve the dispute. redundant for economy reasons. 

About 100 policemen, -using and because he wanted to instal 
blow-lamps, forced the plant’s modern labour-saving machinery, 
main entrance this morning and When the workers started 
then brought in bulldozers to occupying the newspaper’s plants, 
sweep away the barricades which M. Amaury moved bis printing 
bad been erected by- the works to the suburbs and pro- 
printers. Some of the strikers duced the newspaper with 
fed across the roof of the build- printers who did not belong to 
mg and others were forcibly the Syndicat du Ltvre. which is 
evicted. involved in the dispute. - 


OF ALL 
i markets. 


BY ROD WWMAN, JEDDAH CORR ESPONDarT 
observers expect and cveh picking F p 2f 4 i!?2u 


The aarne d*ra Bod' Jeddah 

r *Tte Twiddle East some observers expects -sad ewn :pie*M yw* a 600-room Sheraton 

_______ it is Saudi Arabia which though, very substantial’ contracts That _ joint venture open there, sent year, 

PRESIDENT HAFEZ AL ASSAD tifebiggest magnet currently; are -bang awarded Wimpey Ajw***' * %2,«nHtion range the tttflvabtf 

leaves to-morrow for Amman . 0 f ^ enormous? oil apace, the Saudis have jatrinten- between th®* ^f jeddah's most about £60 a night for {kj 

leg & TJ% b -a- jg, SSU - iS«k|S a,i ’ 

su-ujssss.tr; * ■ 

“ ««•?» «* *■» t VOSSES V. ** ,« in s,udi SSUSl *"* tato 


Sast conflict 


hu * ~iEsEE?kr 2 

idofth, main mti«_han, bean «« «£ Koran and ^ 5 

momS di^-»ww»lWV.<tadr.aLgg. m *4tt. a <J<am at -undmng 


within the. .framework of the 
consultative- procedures estab 


bursting at the seams to accommo- 
-,u + v « tn MiTrimiHTitf for 



_ outruns' It 

available supply — a ptot 


of the - P20esttae_ Liberation ^ periodically stowed down whert .Demand., fpr 
Organisation, President Assad authorisations— but not sufflcl- materials far 
win proceed; onwards to Cairo ent j y t0 the tide of U.S, 
to meet ■ President Anwar Sadat -^test .European and Japanese 
°* E sypt . . - . businessmen flowing into, the 

On a bilateral level the con- country. 
sult&Uons with King Hussein They are attracted, in the main, 
may be regarded as another step yj 0 hope, of participating In. 
towards the . formation of some t£ e Kingdom’s enoemons 

kind of federation between development programme envia* 

Syria and Jordan, 'to which bom ^gd by the Sl40bn. second five- 


IntemaUohti tebs 


wmei u«u . .fliuieno. I of raonlhs for some appncanis may ne cnar*w 

' “W. disensstims here t toe best of tiroes, and as an work -and - _ contract tfcraW iecrees on the other,- the AfM>«L 

^•b Mr. Ymbt Arafat chairing | art of the . Comment T«l,g im- nf 

xecuiirbments antf much the more- cAllL ffifthys M ttretsi 
ISStaat in thte respect*. There, may h*re to be wMoim 
- import - - thn neik business - hsan 

' morning and e*riy-ev*ni^. 


Ia the first of «flo>«aslonal series 
Middle East nwrk^s, Saadi Arahja s enemws 
buying capaoty aad . ^e^coatrastiJag jprpWems 
are outlined- . 


the Government harYm.s 
plats to relieve this , pm. 
probtemi- There is STD to 
from Xoctdou . only; $i pr 


- Saatfl- Arabia, guarfijij ^ , 
holy cities of Mecca and- 3 i* 
(which only Muslims are alq 


leaders appear committed. year nian (lS75-80). This extra- ^ ^ ««ni. (whwnoniy Muslims are aiq 

As part of Its regional JSinirv programme is being that Is compounded by t he b ottle- xsa ^ricty ofform«l^ swnl to epterl -i« the jtn etert af 
strategy, however, Syria appears financed mostfyTof course, with - neck of port congestion which »o formal - Islamic countrietHrataJhiil, 


to be anxious to create a wider the ever-increasing returns from far has only been slightly including jnstpnre.-Is shsolnWy ians™ 

enthy including Lebanon and a 0 iL Oti revenues this fiscal year alleviated. The shortage or labour panics, but partnerships ann un- fpreigners are expwteti 

Palestinian entity -established on are expected to be more than becomes moreaccute audits cost ineorp<^rated -joint ventures respect the religious and i 

territory evacuated by Israel as $2Sbn.. about 14 per cent more higher by the day. ":•*.• aun tiie most ccmmoa tetween customs. For Uw> foreign „ 

part of a- settlement. than in 1975-76 Already Saudi For over a year now. respoD-- foreign entrepreneur and Saudi nessraan this mtghf mean sfc 

Immediately President Assad Arabia’s cash reserves are second sibility for finding and importing sponsor. refraining from wearies ^ 

and King Hussein need to work only to those of West Germany, k has been placed on.: foreign incorporation involves a fairly i Q puhllci -but a Saudi might; 


contractors undertaking projects, complicated official admiaistra- necessarily thank you *3 
la general, inflation has . been u ve process but five^esir tax invited into his . hoocr S 
running at about 35 per cent on {jolidays, real estate benefits, and inquire after the health -of '3 


out a common attitude towards 
the Palc5tiniaasi If the Geneva.—. , 

Conference is to. be reconvened, I Higa TSt6 
then these two states, “*■ " 

many .as L5m. PaioLiuiait^ ,« .-c — 

inside their territory, feel that ^rSJ e English vereion wKi conditions are among the most ^' r rent'captal . interest .The polite and -exceptionally 
they should have a say not only ^riSed S a veS- trying in the world. ^ • S*isi4egal^ency. agreements S» socially, and win w _ 

about Palestinian lepresentanon ^ g The sword of Damodw in all a]so enjoy considerable appreciate your Stumbling 

but also the shape of a Pales- Jnnneo ecntjo^ ^ nearly ^ Saudi .Government contracts » benefits, including tax hotid^X- Wrorta at Arabic conve 
timan entity. • . Bearing the distinctive draconian penalties for failure depending on the cquity of the courtesies. 

B —mm Awi w fitAva am ■# CAmD' ^ ■ _ - • ‘ — •- ■ _ 


tes, with as s d Development Plan .an annual basis thb year. Mem- other incentives - ar« :avaUabto wife and chi Wren- Howetft, 

Palretmians to a ftoSidSle doS whi5e » climatic and geographical where the Saudi has at least a_25 educated Saudi li-.ir ' 


lirint move- Minister of Planning, Sheikh absolutely essential ta all cases 

uenlia move w . eh ,_ v, M . nn -i mOT .* burned simpl> _ because of bad o,.. both - trifles understand 


Andreotti to stress need 
for loan in talks in U.S. 


BY ANTHONY ROBINSON 


ROME, Dee. 5. 


at 


No 40-hour week 


AN OVERWHELMING majority 
of the Swiss electorate this 
week-end rejected the introduc- 
tion of a statutory 40-hour 
working week, which had been 
proposed by the left-wing poli- 
tical group “ progressive Organ- 
isations Switzerland (“POCH”), 
John Wicks writes from Zurich. 


Nato decision 


A Nato decision on whether to 
buy ihe Awacs airborne . early 
warning aircraft must be made in 
the series of Naio ministerial 
meetings which start here to-day, 
David Buchan, writes from 
Brussels. 
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ITALIAN Prime Minister Giulio inflow of capital, estimated 
Andreotti left Rome this morn.- around $Ibn_ stemming from 
ing for a three-day visit to Wash- legislation obliging Italian resi- 
ington, where he is to have talks dents to repatriate foreign assets 
with members of. both the out- and through last week's Fiat- 
going and incoming adminfstra- Libyan deal. The latter will add 
tions. including, it is expected, 5415m. If the Bank of Italy 
VidS-President-elect Mondale, as accepts the foreign exchange ride 
well, as top offices of the IMF. lnvtived in Fiat's offer to band 

He is not expected to eoter J™, » ««= * 

detailed negotiations with the b £flw 

IMF. or other U.S. and interna- .A” J,? rfJSS 

X ^general SETSJB&StiSEi 

srsajssjf srsi y ^su^jrs r*z 

"SETS* ! 2 £ 2 t th!? l £ , S! whereas IoaD wU ^ 

}SJJ «l> e p?lSh th fnr th fta 1 i^ b F International Holding Fiat of 
Smv ^n 8 ^Q 77 Zuri<* to directly finance Fiat’s 

economy in 1977 does not ovprv „ noenrlnnK 
deteriorate into a recession operations, 

which w’ould damage, the econo- . big. Andreotti, m a recent 
mic prospects of the West as a interview with the American, 
whole : publication. Business Week, 

The” details of such borrowings ffMgj ac i™°^°?Sed the value 
were discuused by foreign trade ° E , .i* 1 ? 

minister Rinaldo Ossola when he *£ a J? 

went to Washington last month, f!$S;° n ns t h» nd «J^«w 

essentially to prepare the ground 0 

for the Prime Ministers visit. El, nd rSEiuJISt 

Negotiations have been eontinu- Sf ^ d JSSiSSu? 11 ! 

ing on and off- since last January JLlinSSS^vS 

Tor a $530m. drawing under the f; 

Jamaica agreements and latterly _ re ^ t Un is er ^ n n n e ^ahfp 

a further 8 drawing on the s * 

called super gold tranche bring- socialist Party (PSIl^ran he 

ing the hypothetical total up to 5S2taS" Ita 

a ■ v - P res€nt reluctance to join & new-| 

A final decision, however, is Government coalition and that 
not expected on these loans until this too also requires delicate 
Parliament ratifies the L.5.000bn. negotiations with the Com- 
austenty programme approved in munists. 

principle last month, and. until As for the Libytm deal Fiat 
has be ? n reaped in chairman, Giovanni Agnelli, has 
iu£.iJ Je ,! ween ““tt* and em- expressed the view that Libya 
"Sag , ^ bas D0W been brought Into closer 
flation and raising productivity, contact with the West and 
The Italian reserve position, acquired: a vested interest in a 
meanwhile, has been strength- more moderate position on the 
ened in recent weeks both by the oil price question 


_ _ come 

Both leaders’ have indicated \ 
their desire to see 

SSfaHt'a? SmTSrmSTi * 2 * isrvhrsss ^US^SS'-WIAa- sphere 

SSI. Erectly Crovm Prince Fehd, the J& £JS£ will '& » 

. income" end com- heer xigioux peMtc detote : 
r^lfeiOil^ "OUwltre inPWDCPL 

in th _- Wnif u .„ klv resources, maximising earnings ‘^„s C °2.rfl!SS5„i2 Gel'grfileft#. and MB imports 

Monday Montinr %x ^ b«SteTu.rt 

Palestinian masses were pressing Torbe 10 per cent. , - of “ imberiaiist-ZiooIat safer 

for a reaialon of the Palretioe S? e J5i“* • faotaO.' of regulation, for aid “ ‘^83”* =tec.SrSe77^™3i 

i nn mAP i i ’f* puriAting. a policy of deh 


*«* fl.'ciiawu ui uic rwrjuut Candi Arahian onmnniv a-urav ' LrtJraUS OT regUlRUUUS iar ana 

National Council set-np.~ What liabilities inherent in these in- 


SmSSuSm.*" ar £S2£ hon-petroleum sector growrth rate «4SS 


representation. . Kfeg Euss£wi, ] Qf - u ‘ p to ' ncar (^r 15 ' ^r centT'a gained from the Department of p f^g"off "tST plane '^JecWitL 


seeking a 
Palestinian 
leadership. 


in particular, would like to see _ - h _ 1QSn 

more West Bank members loyal ye ~ Dy . . 
to the Hasemite Monarchy. In Recognising 
other words, the two. leaders are were surely 

lore “ moderate " taking account of a drastic short- «"*= ® ut ^ S , 
parliament and age of skilled manpower as well -' SV<L -- J 

as the over-loaded administra- ®Mqy imve nwe in 
tion, the Government hv* revised informed at aiL 
its targets down from first pro- a lso a nu mber of Bffifsfr-i 
jections. ’Bat public sector cot- businesfiroonsiiltatocifid to 
struction could st ill account for and ’Riyadh. .. ' ^ 

the STOhn. —.nr half of total-; In the privaitg se^jr. 
appropriations — outlined -iq.'-t&e •foreign tovest^MBSt acre 
original blueprint. ■ * ' - '^«^wmer*ra^^jiK™Tater'-i 

Even, if the plat) falls short of have ;-tp- J^j^SaudJ, 
its far-reaching objectives, as andTiffiis Isn&kfe^' * 


ip a recent . ... 

‘ Trade and Industry, the commer-/w'^rfh Weaem costona h 

initial tanMhtc dal section df the British Sm* ciwsti will iol^lioii&nd* ^ ^eetr adapted In this country, 


■OtiK-i 3 UM. 1U1B _'.CUM»PCLUUL fin-. .I... nTm. 

f'fimiied hotel.: .a^commodstion- : 


Wd 


- 


Syria sees 
terror 
threaf.grow 


BylhmrHiJrai 

‘ : f BEIRGT, Dee.- 5. 

A POiy^RFUL ■ erplosiotr near 
the home of Mr.-Kamal JumbTatt 
yesterday, which killed; -four 
persons and wounded 20, Apore 
has evoked fears that it ngSy be 
file beginning of. a terro$ cam- 
paign to undermine the ; peace 
formula for the Lebanon. 

According to the well- 
informed daily An Nahar to-day, 
.commanders of Syrian .troops 


^vSdch demand;: zndajis that Awhile oes4 : ..... 

tariffs are high, standards and "■ It appears, then, ' that 
ice _ seldom . are; ■ '. double; foreign businessman must 
ting is nut .uncommon. - sirarily lts well; as brings 
The Kingdom has .only two. him expertise and letters 
- hotels clawed.- ' as r “ five-star credit, m search of a partae 
^flie Tnter-Condnentai * with .Saudi Arabia's phenom 
?^ad. the. «K»o«^t>i io pfpspertty. = It is something 
_ inkvabwt fis he*'sflg 



£ ' . ' V* ; 



BY ADRIAN DICXS . ! \ -. .. « . ' ’ 

u - BGNN.Det i • 

who form the bulk of the Arab BRITISH ■ . exports to West exports, which themselves rose 
League’s ■ “ deterrent force " Germany, rose by a full 25 per. by A5-7 per cent during the fiat 
here, have been summoned -to cent, to a shade below DM&2hn. nine mohths.- “ 

Damascus for high-level consul- (£l^5bn.) during the first nine Trade officials here point. uot 
J ' followed ^. the months of 1976, compared to the that itt spite of a stiU significant 


ta tions. 


This 

receipt of information - about same period, a year earlier. “ crude deficit on bilateral 
what the newspaper described This performance brought trade,; the parallel growth ‘ hi 
as schemes to ..undertake sub- little change in the UJK. share of British “ invisible " items will 
versive activity -in Lebanon to total Imports into Germany how- -partly ..offset' thip. .Last year 
discredit the Syrian role here ever, which stood at 3.8 per cent: these accoonted for about 35 per 
Last month another prominent compared to 3.7 per cent a -year cent of the .‘erode deficit" of 
leader, Mr. Raymond- JEddg, earlier. In spite of this, imports £724m. " ' ' * 

escaped an attempt on his .life Into West Germany and West in contrast to the Surge in 
Yesterday’s explosion also came Berlin from the DJC. grew some trade in both : directions, the 
only a few days after the ; abor- 3.5 per rent faster than total flow of new West German invest- 
tive attempt in Damascus to imports. - ment' appeared to have slowed 

assassinate Syrian Vfce-Premjer West German .. exports to down markedly during the first 
and Foreign Minister. Mr. Abdel Britain rose by l8fi per cent half of this year. During the 
Halim Khaddam, Syrian Foreign during 'the same period to first six -months of 1973 
Minister V . - pM8.88fcra« and rose slightly amounted to only DMI55m-. com- 

Speculation here links these from 4.6 to 4A. per. cent of total pared to DM233 m. 
incidents to the recent attacks 



ait port managemen 


VYYLES, SHIPPING CORRESPONDENT 


THE 'leading- role being played The problem at Kuwait is 
* ■ or S n B thing like so acute as it ri 

jSffinriS at OatDraani but conference 3 
award of a management contract, having to queue to 

covering a major part of the loa “ ™r anything between I 
port of Kuwait, to the Mersey 20 days. As the unloadinfl 
Docks and Harbour Company and delay has gradually lengthened 
the Scruttons Group of London. “ e nik of the conference lio* 
- The contract,, giving respond* imposing a congestion , surctun 
bilify for the eight berths used increased and bringing tm 
by the conference lines Shipping “ e British companies Is aha® 
into : Kuwait, is an important forestaltiflg such a move, 
hoort for the efforts of these Contract negotiations- v&m 
two long-established companies handled by the Kuwait Shiron* 
to market their - port manage- Company, on behalf of. the com 


against the Semiramis Hotel ip 
Damascus . and the Intercon- 
tinental Hotel in Amman. Ter- 
rorists, reportedly trained in Iraq 
were blamfcd for both- attacks, • 
Otrr Foreign Staff writes: ■ A 
significant breakthrough . Mas 


Libyan-Italian trade up 


BY PAUL BETTS 
PRESIDENT Khedaffi of Libya 



to UPL . • | Tripoli on December 18 and m! toff ^Icaacd 

. It T Ji^ e ? e ae ?? nI ?i? Coming; shortly after " last rec^oSy^w i^ifle^tto. 

in Beirut as saying that Mesi- week’s aimounrement that Libya" crease in bilateral 5 
dent .Assad of Syria andl.Mr. is to inject«ISm. into Fiat Sp? 1973 when KKST 'JS&L fi“ 


into! had resolved the pi^lem | the Visit; the" tot by aff'ltJto 

of heavy weapons at a meeting Minister since CoL Khedaffi took porta L27tom d 


in Damascus on Friday; 


power in 1969, is. widely re- 
garded here as further indication- 


ex- 


^ . of the -close commercial ties cur- « fnqf OrlQCC 

fi • 1 • J • *jm mr ~m g [w rently being forged between the "*■ 

Socialist congress opens in Madrid SShusut *» m.> 


two countries. 


Khedaffi 


BY ROGER MATTHEWS 


distinctly aggressive line towards 


MADRID, 


colonial master, rela- TWO ITALIAN State Bolding 
pfif coimtries companies and a private concern 


ROME, Dec. 4. 


SSJMHHJ* the future re- that has bemi chosen to negotiate Europe. w« waiting tor|pam. Jffi Se ret V“n^n^2y*?nSS 


rfeuf Li by an P rim e Minister, in Feb- float glass under licence from i — :v — — — -•i****'- **— - >m 

apt?? Pilkington Brothers of <w raent - *** apooanced that it has ^ «**■** * • 

- c - tne enn ot tnat visit a. state- Britain. — — 


< _ _ , , . — -o — w- v uml uac uccu UIVWU bV iiGAvUaiv ajUIVUC fl 

^f D d ™ Sp v“ a discipline and respect for the Iona of democratic guaran- He spoke of the hopes 

Jii* VhS m p- 0n F ^ ec,sl0QS - tees they require with the pectations that had been 

p^5J[ es ?n2r»w? e ,. Fl ^ aJ Government approval Government by the opening of a new __ 

♦u» rt L„l^ S0E - t0 + £ e for the_ congress was only given The most emotional moments in Spain’s political historf “The a fftate- Britain. - ' 

r?ifi ** . ,asl ^ 10m ^ n t r part of the of the opening session came in beginning of democracyfin this ^ effect "The State companies. Exrte 

SS, * ar opened al 3 Madrid regime s tactics of trying to force the warm reception given to country brings with it grave i ^.ff .^- c iL untr *” were keen to Nazionale Idrocarburi and Efim. 
Holc1, tfte . PSOE to apply f 0r legal Herr Willy Brandt, president responsibilities, but jiu can t o n o m t c relations”— will bald a total SO "per cent. 

Well over 2.000 delegates, registration. of the International Socialists, count on our unshakeable sup- v^25^. D( ?* of tbe 5* retabons interest in - - Flovetra . while 

some of whom could remember ^ + ‘ — ’ 


ment ex^rtise.^ _ try’s Ministry of Coummatoi 


Gulf Port Management Ser- tions. The two companies fffl 
vices was formed by the two pect to have a team of 25 pwpiw 


companies more than a year ago in Kuwait by January 15 vrtu 
to take tm the task of sorting the two-year contract starts, j 
°J Dammam, in Gray Mackenzie, a subside 
Saudi Arabia. After nearly a of the Inchcape Group, is »i 
yeati? work a team of 64 British other British company active a 
managers have managed to bring the Middle East where it hast 
waiting time for general cargo management contract for J«M* 
ships at Dammam down from 90 —one of the most sorely m* 3 
days- to 13 days. gested porta in the area. 


Cont r a ct s 


Far East Levingston, a Singa- been awarded a Fr.22.7tn. ctiffi 

pore Government-controlled ship- tract" By the Russian Ixa&i 
yard, has won a £10m. order to buying agency Machinolinptf 
baiJd two crane barges for for heavy-duty hydraulic era w 
Northern Offshore of UJL Both" tors. The excavators are to fc 
vessels will be delivered in used by the City of Mosco* 
October. ' • ■ authorities and for the consftn*’ 

Chemical and : Thermal tion of the 3,200-kilbmeter ntf 
Engineering, a member of the way which will Jink Lake 
Hunt and Moscrop Group, "based to the Amour River and wiikk 
jn Wihnslow, Cheshire has been will join np with the to® 
awarded a £4. 7m. contract Siberian railway, 
through Techmashimport, the • The British : Dutch - We« 
So vet State buying agency for German gas centrifuge proW 
the dekign, engineering, pro- for nuclear fuel production * 
curement and commissioning of negotiating with Brazil to sappt 
DMF solvent recovery installa- its power plants with enrieWf 
tions on two sites in the USSR nranium, the Dutch partners 
and doe for start up early in in the Hague. 

1980. 


_ Poclain * major European Jwfwwoal xam. M>a«ted <w*S2 
specialist in public works equip- sTr^ro 


when the party was one of 
Spain's largest packed into the 
congress hall or watched on 
closed circuit television as inter- 
national socialist leaders 
pledged support for the ideals 
expressed by the party’s slogan 
“Socialism is liberty." 

The need for tight security 
around the hotel was emphasised 
when three bombs exploded 
early to-day, slightly damaging 
television relay installations in 
and around the capital. 

In a 90-mmute speech, the 
party’s 84-year-old Secretary- 
General Sen. 


A leading Soviet ■ ideologist 
has equated the threat of a 
new world war with the threat 
of Fascism in the 1930s, and is 
calling on Europe’s social 
democrats to respond to it by 
forming lasting partnerships 
with the Communists on the 

Soviet Union's terms, David 
Satter writes from Moscow. 

Writing In the journal 
Kom m u n lst, Mr. Boris Pono- 


marev, the Central Committee 
secretary In charge of relations 
with non-ruling Communist 
parties, criticised those soda- 
lists who adopt a hostile atti- 


port," he said. ] 

Hr. Palme told the /congress trafle betwen *»» countries, the other 50 per cent 


our. rajxae i&ia vie /con 
that after 40 years of “ iyra 


nay’ 


it should he justly prdud to be 
ice “ openly 


holding this con fere m 
and with dignity " Spain, he 
said, to loud cheers, was lfberat- 


tude toward Communism or ing itself from the 14 demons of 

Tirhft KaHmtA urffli T 


Commun i st parties dan he used A British Labour partly dele- 
te “permeate some sections of gallon, led by Mr. MIphael Foot 
the international Communist also received a noisy welcome, 
movement with the spirit of although there was not time dur- 
sodaj democracy.” ing the morning, seision for a 

-xnwh 


^Much o f ti le n«t|three days 


« . Sen - Gonza l“- although re- Mr. Olof Palme, the former of the congress will ho taken 

Felipe Gonzalez, fernng to ihe “terror and cor- Swedish Premier, and the other with closedS)rsesfeifti« Sw?* 

slrCKed that Spain and Europe ruption of the past 40 years." international delegations. With some outspoke? spefkiS 

needed each other and that for avoided any direct attack on the clenched fists raised delegates pected on the heh»tinn7 rvr ♦Vm" 1 

Spaniards to achieve democracy Prime Minister. Adolfo Suarez, shouted: “ Pinochet murd^er" pa^l^eShipViSSJr and 'em 


_ . . . . - J .-ship, m a national referendum on the day's most enthusiastic most left 'wine" wkm “2? 

h, L^ 0 varned_°{ .the, defi- December 15. The Soiialist dieers. P^F 2®! 

^ — 
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We pride ourselves on giving a very good 
service to brokers. And in London that means 
getting as close to the centre of the market as we 
can. That’s why we’ve opened our new City Branch 
- exdusiyely for brokers - at 110-1 1 2 Fenchurch 
Street (First Floor). At the corner, of Bil liter Street 
and right next to Lloyds. 

Now we’re in the perfect position to provide 
brokers with an underwriting service which is 
speedy, expert, flexible and efficient. Whatever the 
. problem we can now get together in the City faster 
, than ever. Just call in or telephone. The number is 

' 01-588 2345. 


SDN ALLIANCE 






INSURANCE GROUP 



® StPaui's ^©Ba^of Engfend ® Sun Alliance Head Office * ® Stock Exchange ©Baltic Exchange 


Lloyds ® Fenchurch Street Station BR ® Tower of London . 
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Plessey 

welcomes 

experts 

report 


8/ Christopher Lorenz, 
Electronics -Correspondent 

BRITAIN'S leading exporter of 
telephone exchange equipment. 
Plessey, gave a cautious welcome 
yesterday to a report commis- 
sioned by the National Economic 
Development Council. 

The report calls for the Post 
Office, its suppliers, and the 
National Enterprise Board to set 
up a joint export consortium to 
market ithe next generation of 
telephone exchange technology. 

“Plessey has in the past been 
worried about the lack of support 
for British [telecommunications] 
exports and therefore welcomes 
any proposals which may 
strengthen the British industry's 
position in world markets," the 
company said. 

It is reserving its position on 
the detailed proposals of the 
report. which include re- 
organisation of Post Office- 
suppliers' arrangements for 
development of System X, the 
future all-electronic switching 
equipment, with the new con- 
sortium taking a leading role. 

The author of the as yet un- 
published report is Sir Raymond 
Brown, former head of the 
Defence Sales Department of 
the Ministry of Defence, who 
was asked by NEDC to investi- 
gate whether arms exporting 
techniques should be applied to 
equipment used by major 
nationalised industries. 

Sceptical 

The Post Office and Its sup- 
pliers are likely to spend some 
time considering the report, 
which has far-reaching Implica- 
tions for organisation of the 
telecommunications industry, in- 
cluding the overseas consultancy 
business, where it questions the 
advisability of Britain having 
three separate organisations 
(one is the State-owned Cable 
and Wireless). 

The row over the Post Office's 
handling of its plan to cut ex 
change equipment orders by a 
third in the next three years has 
made its suppliers sceptical 
about prospects of closer future 
co-operation between both sides. 

Apart from the difflculity of 
persuading independent com- 
panies like GEC and Plessey to 
establish a unitary operation — 
— even If only for export 
participation of Standard Tele- 
phones and Cables in the con 
sortinm would be attacked 
from several quarters on the 
grounds that it is a 100 per cent, 
owned subsidiary of ATT, with 
whose Continental operations 
the consortium could be compet- 
ing on export markets. 
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Oil workers want harder 
campaign against Nigg 


BY KEVIN DONE, INDUSTRIAL STAFF 


OIL REFINERY workers are 
patting pressure on officials of 
the Transport and General 
Workers’ Union to step up the 
campaign against building a 
£200 m. refinery at Nigg on the 
Cromarty Firth. 

The project, planned for 
three years by Cromarty Petro- 
leum, a subsidiary of National 
Bulk Carriers, the New York 
shipping group, cleared a 
major obstacle this week with 
the purchase of the final part 
of the intended site, 47 acres 
of foreshore giving access to 
the deep-water channel of the 
Firth. 

The scheme is still opposed 
by an alliance, of the big oil 
groups and the TGWU. They 


say that British refineries are 
working at only two-thirds 
capacity, and any increase in 
refinery capacity can only add 
further threats to Jobs at 
existing refineries. 

Mr. John Miller, the union's 
national secretary with respon- 
sibility for oil refineries, said 
that the latest land purchase 
had not altered the union's 
view. It wanted an early meet- 
ing with Mr. Anthony Wedg- 
wood Bonn, the Energy Sec- 
retary, to re-state Its opposi- 
tion. 

The union awaits a reply 
from Mr. Berm to specific 
questions It raised at a meet- 
ing six weeks ago. 

Its .objections, released yes- 
terday, include a call for plan- 


ning permission to be revoked. 
It says: “The situation should 
be reviewed in two years’ 
time. - 

a If there is- then felt a need 
for an expansion of oil refinery 
capacity the British National 
Oil Corporation should be 
charged with the construction 
of a State-owned oil refinery." 

Tbe TGWU objects to 
Cromarty Petroleum, the sub- 
sidiary of- a U.S. company, 
receiving a development grant 
of upwards of £47m. toward 
building costs If construction 
does go ahead. It says that the 
refinery, which would employ 

about 450 people in the long- 
term, could lead to redundan- 
cies elsewhere. " 



U.K. TRADE FAIRS AND EXHIBITIONS 


Date Title •’ . ^ 

To-day ii: Royal Smithfleld Show (etas. Dec. m.- 

Dee. 7—10 ......... Offshore international Exhibition and Conference 

Dec. 7 — Iff ; Unit Load Sboifr _ 

Dec; 3i— Jao. 9 . Campinfcand Motor Caravan Exhibition . 

Jan. 2—6 ......1.. Cornish Gift Fair 

jan. i — 15 ......... Model Engineer Exhibition 

Jan. 5— 16 .... London International Boat Show 

Jan. 8—13 Harrogate International Toy Fair 

Jan. S— 15 : Iot. Racing and Sporting Motorcycle Show 

Jan; 10—14 ...... Data Communications Equipment Exhibition 


Venue 

Earls Court. 

Nat JEx&n. Centre. Bln,, 
Wembley Couf. Ceotii} 
Olympia 
Truro 

Wembley Conf Cent** 
Earls Court 
Ex bn. Hall, Harrogate 
Home. Halls. s.w i 
IT S. Trade CVuier, j 


Heath i 
Govern] 
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lent on devolution Bill 
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Riyadh 

Amsterdam 


Chemicals 
may depend 
on coal 

By Rhys David, 

Chemicals Correspondent 
COAL COULD be re-emerging as 
a leading raw material for the 
chemical industry in Britain and 
other countries by the end of the 
century, says Dr. Alfred Spinks, 
research director of ICL 
Dr. Spinks makes his forecast 
in a supplement to the magazine, 
Chemistry and Industry, pub- 
lished to mark the 50th anniver- 
sary of the foundation of ICL 

His remarks on coal's increas- 
ing importance gain support, 
from Sir Alan Cottrell, former 
chief scientific adviser to the 
Government, and Sir Derek Ezra, 
chairman of the National Coal 
Board. 

Pointing out that coal is a bad 
chemical feedstock. Dr. Spinks 
suggests that, because of the 
likely rundown in oil reserves, 
scientists joining ICI could ex- 
pect to see a major shift back 
to coal during their working 
Jives. 

“The processes available for 
using coal at the moment are not 
suited to competition with oiL 
Only if the coal is very cheap 
can they be run at all and that 
is not true In Britain." There 
should be increased researcb 
aimed at coming up with the 
technology that will make it pos- 
sible to use coal. 


BY RICHARD EVANS, LOBBY EDITOR 

MR. EDWARD HEATH will by Mrs. Thatcher and the Opposi- With only 18 of Scotland’s 71 
make it clear tonight that,, he tion whips. The party leader is MPs and fewer votes than the 
fully -retains his belief in a expected to provide further Scottish National Partv at the 
significant degree of devolution clarification this week of her off- last General Election, the Tories 
for Scotland despite the Shadow the-cuff statement at the week- run grave risks from an 
Cabinet decision to vote against end that the devolution legisla- irreparable split in the party 
the Government's Scotland and tion could be treated as an issue in Scotland. Nine of the Scots 
Wales BilL of conscience. Tories are broadly sympathetic 

The former Conservative . t, to the cause of devolution, 

leader, 4n a speech at Glasgow J? 0 "*,]*. ,5 although only six, led oy Mr. 

University, is unlikely to declare ifu £ m fhu? «« Alick Buchanan-Smith, the 

his voting intentions for the four- ^“V,*** ^JLHjjSa E Sbad ® w Scottish Secretary, are 

day Second Reading debate on ™ considering abstaining, or voting 

the Bill next week, but there are for the BilL 

clear indications that he will not There 15 Sowing criticism 

vote against it in accordance with EjSlPfjfjjS amon S the pro-devolution ists of 
the instructions of the party’s ^ attitude of Mr. Wilham 

three-line Whip. to **!? t j ir *i 8 ' Whltelaw the Shadow Minister 

He. will either vote for Uie whip, the strongest party formerly with responsibility for 
measure, on the grounds that voting instruction. devolution, 

although it contains many Haws The pro-d evolution ists con- He was said to have been one 
it represents the best method tinue to believe that the Shadow of the hard-liners at Iasi week’s 
available for containing national- Cabinet decision to oppose the Shadow Cabinet meetings in 
ism and thus maintaining the Bill, taken after many hours of favour of outright opposition to[ 
unity of the UJL, or he will impassioned argument, was a the Bill, while his successor as 
abstain. grave technical error, as it could spokesman on devolution, Mr. 

The extent of a Tory revolt be taken in Scotland as opposi- Francis Pym argued forcefully 
over devolution will depend tion to devolution in principle, for a reasoned- amendment that 
partly on Mr. Heath's position rather than a vote against the would 7 have attempted to explain 
and partly on the attitude taken terms of the Government's Bill, the party's position.' 

Wilson accused of witch-hunt 

FINANCIAL TIMES REPORTER 


A LABOUR MP yesterday deal with the "critical situation’ 1 ings are not enough." 
accused Sir Harold Wilson of — Bedsitter infiltrators were He called on the National 
" witch-hunting." making takeover bids in respect Executive Committee to act on 

Sir Harold and Mr. Callaghan of policy and personality, .the report on Trotskyist infiltra- 

had been- attacking the Left “ all,.-,," We. are. seeing; Increasingly tion.' - . “ 

their political lives,” said Mr. the effects and ambitions of these Last night. Sir Harold was 
Martin Flannery, member for people seeking to unseat blamed for the swing to the Left 
Sheffield Hillsborough. , . respected MPs who have been in. the Labour- Party .by Sir 
The criticism came after Sir endorsed first by their const!- Herbert Redfearn, vice-chairman 
Harold spoke of infiltration by. tuency general management com- of the National Union of Con- 
small and unrepresentative mittee and later, sometimes, by servative Parties, who said In 
groups into the Labour Party an overwhelming mandate from Scarborough: “ He knew and was 
trying to unseat Labour’s the electorate." warned many times, when Prime 

respected MPs. i Minister, by George Brown, 

Mr. Flannery said: “The witch- OpnniK pqcag Dick Taverne, Ray Gunter, 

hunting speeches of Sir Harold Christopher Mayhew and now 

Wilson and the Prime Minister *“ *£ s « Pn®Uee. 
are not new.” They are attempt- b . e . withdrawn only by a vote by Haroid late yesterday 

|pg to divert the movement away a ■ Pa en ^? rs of ^^, con ? lt, iI n K y den5ed that his words of 
from the political reality that the P^tV- Th® should be ’infiltrators” had been discussed 

IMF is dictating what the Labour chosen initially by the full con-. j D advance with • the Prime 
Government should do and that sotuency memberehip. Minister. “What* I said was 

the CIA has deeply infiltrated A joint committee should be my. decision alone," he said at, 
British political life. established between the Parlia- Pinewood Studios, Buckingham-] 

“The Labour movement would mentary Labour Part}’ and the shire, where he helped at the 1 
do well to refuse to be diverted National Executive which would launching of a new set 
from the major political issues have powers to investigate and Mr. Dennis Canavan, (West 
confronting the Government on to act in serious cases. Stirlingshire) later said:' "Harold 

to a sterile McCarthyite witch- A case in point is that of Mr. Wilson has been partly respon- 
hunt which will be applauded by Tom Tomey, MP for Bradford sible for seeing that the bastion 
every enemy of the Labour South, who is under threat from of privileges, the House of Lords, 
movement ” Left-wing factions. has been infiltrated by right- 

Sir Harold, speaking at Batiey. Mr. Torney said: “ I welcome wing reactionary extremists, 
Yorkshire, on Saturday, called Sir Harold's warnings about in- some of them masquerading as 
for a change in party rules to filtration. But words and warn- members of the Labour Party. 


High hopes for tractor exports 

BY JOHN CHERR1NGTON, AGRICULTURE CORRESPONDENT 

THERE WAS no better country Exports — those of the main the show, illustrates the best of 
than the UR. “in which to in- companies amount to about 70 what the traditional breeder and 
vest a dollar for return and long- per cent, of production . — are butcher think their customers 
term growth," Mr. J. C. Smith, booming, and there is a firm want, but In reality represents 
managing director of the Inter home market .only a minority of consumer 

national Harvester Company, said Total machinery exports in- taste. 

yesterday at a preview of the creased by 26 per cent for the The. beasts are still too fat 
Smithfiold show. first 10 months of the year in - Buz 'they are well worth a study 

His company was continuing to money terms and 15 per cent in as "the supreme result of appli- 
invest and expected to employ volume. ^caiion of the art of breeding and 

more workers next year. Farmers are offered *. wide feeding. '■ 

Productivity had risen by more range of machinery of iocreas- -Behind 1 the glitter of the 
than 6 per cent over the past ing sophistication,, but at a~ cost machines and' the bloom bf the 
year. which, once the essential te- stock there are anxieties. Con- 

In general, the tractor- and equipment has been achieved, sumption of red meat is 1 falling 
implement manufacturers repre- seems to', need “ considerable' fast, and the world picture is 
sentod at the show at Earls justification- ' of surpluses .in grains., sugar 

Court are in optimistic mood. The fatatock, the excuse for arid .some other' .crops • - • 


adviser 
urges 
restraint 

Finanda. Times Reporter OVERSEAS TRADE FAIRS AND EXHIBITIONS 

Gorerammt°fpSding ri fe^nSdeS Current Dakar International Fair (clos. Dec. 12) Dakar 

to r^o^onfidSnre Vsteiting. Currenl International Woodworking Edition (cl. Dec. L.) Brussels 

Prota^Harota RweVeconomic Dec. 7-9 Canadian Construction Show T ' wflnm 

advised to Barclays Bank, says Dec: 7—11 ......... Industry and Urban Pollution Control Exbo. 

' Dee. 7— 12 Video Exhibition 

Hbwever cutting public spend- Dec. 11—19 Internationa] Caravan Show 

ing need not lead to a deeper Jan. 8— T3 .......... lot, Carpet, Floor & Wall Coverings Exbn . 

economic recession, . given Jan. S-13 ......... SraiWK. Medical Seminar and ah iitlon 

hoped-for world economic up- Jan: 10—13 — — Int. Hotel, Cafe and Restaurant Exhibition 
turn next year. Professor Rose 

recession would be inevitable BUSINESS AND MANAGEMENT CONFERENCE! 

□ext year if confidence, in - - • • . 

sterling were not restored. Dec. 7 RHA; Iran 19SQ-S5. Dev. Problems and Challenges Chatham House. S.W4 

Continued pressure ou sterling, Dec. 7 ... Stanlland Hall: Five-year Business Forecasts Carlton Tower, s w.i 

he maintains, will lead to a sharp Dec. 7 ............... 1CMA: Inf. Accounting and CO. Reports . Midland Hotel, RirmlngbJ 

rise in prices. This in turn, with Dec. 7—8 .......... Financial Times, Petroleum Tunes. Society, for- Birmingham Metropofe ^ 

an expected 10 percent, target Underwater Technology. Institute of 

for the growth of money supply, Petroleum; Ocean Energy; Oil in Deeper Waters 

would mean a sharp fall in the Dec. 7 — 9 ..... Marketing Imp.: Managing People Ulster House, N.W.l 

“real” quantity of money and Dec. 7 — 9 W. D. Scott: Manpower Planning Swindon 

intense strain on the company Dec> g^. 10 Inst. Chtr. Accts.: Capital Transfer Tax Cambridge 

sector. Dec. 0 Inbucon: Salary Administration Seminar Glasgow 

Professor Rose sees the fall Dec: 9 ' Rr. Shippers’: Carriage of Dangerous Goods by Sea Cafe Royal. W.I 

in sterling as all the more signifi- Dec. 9 IPS: Subsidence in Residential Property Royal J-aneastor Hotel, \i* 

cant for having happened Dec. 10 Business Southwest: 1977— The Way Ahead Torquay 

“despite an undeniable improve- Dec, 12— 16 Urwick: Management in Research & Development Slough 

raent in at least some aspects Dee. 13—17 BACIE: Producing Training Packages Crest Motel. Boaconrileij 

of the British economy. Dec. 13— 14 Financial Times and Investors Chronicle: May Fair Theatre, W.i 

He comments: "Whether it was The Economic Outlook-1977 

the *S2mST 11 rate h ^hic f h n un Dce - 13 ~ 16 Careers Officers: Unemployed Youth 

rettied Sr2ft-eSed market imd Dec - 13—17 P-E Cons. Grp,: Purchasing A Inventory Man. 

therefore lJd to «ccu£re Dec. 13— 17 Roffey Park: Management-Human Aspects 

moneSS gri^h. or whethe?^ 2*5 EE* “ *** 

should attrihnte the fall in Dec. 13—17 . ...... IPM. Employment Law 

sterling t^Se acSleration of Dec. 13-17 ...... Har^ Mitchell and Partners: Motivation 

growth in the money supply, is Dec. 14 — 15 Procurement 

arguable Dec. 14—17 Computer Power: Prog, for Data Base DL/1 

"Similarly, there is legitimate Dec. 15 ESC: Pricing & Getting Paid for your Exports 

room f or disagreement as to Dec. 15— 16 Financial Times and Investors Chronicle: Royal Lancaster Hotel, w», 

whether the fall in the exchange Inflation Accounting: The Proposed Standard 

rate was based an fears of a Dec. 16 Henley Centre: Exchange Rate Movements to I9S1 

disintegration of the incomes Dec.16— 17 LAMS AC: Computers and Environmental Health 

policy or whether the latter Dec. 20—22 .. — Leicester Poly.: Computing and People 76 

could merely prove to be the Dec. 20 Man. Trog. Cons.: Successful Supervision 

result of the former. Dec. 20—21 BIM: Man. Accounting for Non-Fin. Managers 

tt . Jan. 5 — 6 G.K. Tutorial: Programmed Learning Seminar 

Upturn Jan. 6 Interface: Practical Statistics for Gen. Man. 

"Immediate disquiet in inter- Jan- 10—11 InComTec: Export Documentation and Finance 

national circles about the drift of Jan. 10 — 14 Bradford Uuiv.: Managing Management Devpt 

British economic policy centres Jan. 11 Fielden House: Inflation Accounting 

on tbe size of the public sector Jan. 11 — 14 Brunei: Procedures for Collective Bargaining 

deficit and the level of govern- Jan. 12 - Henley: Forecasts for Corporate Plans to 1982 

ment spending. The former is 
regarded as being incompatible 
abilit 
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Laadon Press Centre, E.C.1 
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Tara Hotel, W.S 


Carlton Tower. S.W.i ■ 

Leicester 
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Richmond Hill Hotel 
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Post House. Reading . . 
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This week in Parliament 


with economic stability and the 
latter with economic efficiency. 

If the main weight of any snch 
measures fell' on government 
spending the exchange rate 
should improve, more severe 
inflation would be averted and 

interest rates would- decline. TO-DAY— COMMONS: National (Scotland) BflJ (Second Read- Committees: Expenditure 

“Without an improvement in Insurance Surcharge Bin (Second Ing). Fugitive offenders (U.K. mittee Trade and Industry 
the exchange rate, upwards pres- Reading). Commission- document Dependencies) Amendment committee on Ashing ind 
sure on prices, given monetary on quality of drinking water. Order. Regional Employment - At 4 pjn. Planning 7 prow 
restriction, would cause the Adjournment: Treatment of gas Premium Order. ' Compuisory Nationalised Industries Coi 
money supply to fall sharply in related compared to :oti related Acquisition by. Public Authorities tee. Sub-committee *‘C 
* real * terms, and a recession expenditure. Committees: Expen- Amendment (Scotland) Order. Horserace Totaiisatar 
would be unavoidable in 1978. < r tur e Committee. JSducation, Fishing Vessels grants variation Sub-committee “B” on Bi 
“If as is profoundly to be ArXs . and Home Office &yb- scheme. Debate on 48th report Steel Corporation, 
hopei the world economic «“ rm ? tt *e on at tain mentor; Of of the , European Communities THURSDAY— COMMONS: 
upturn is resumed in 1977, a 1 J5SmlrtiI rOC S5&^ffi committee on VAT. bare on committee of f 

tighter expenditure policy and Expenditure Com- Bccounts., Motions on App r 

monetary restraint need not lead CotnmitS* ***** an <* Industry sub- ajion ^Nortinrh .Ireland) - 

to actual recession. . . ffiral ^h-SSnlS^ Tn , on - <*■ fishin * SSS& 

^For there would be.a .possi- developments in civil service. - . Order 

bility of considerable export TC MORROW-'-CQMMONS- Air- WEDNESDAY — COMMONS: ^sine' Prices on pensioners 

craft^ta^ipbSding Industrial JMoRgbgjB* Surcharge LORDS? Indlis?rial Rola 
P ^ y ^!? ts ' Wf ethe rwith a BilL Committee- Suggested BUI. Committee^ and «malmng 0rder Supplementary Bet 

general revival of confidence, amendments mid Thiril Reading. . Adjournment. Effect on {jqjj order. Appropriation (J 

should help to sustain the Adjournment: ' Liquid gas instsl- 1M4 Education Act of the House *jj (NI). Debate on new 

economy." lation in urban areas. of Lords ruling on Tameslde. way code. 

LORDS: General Rate (Public LORDS: Debate on Royal Com- FRIDAY— COMMONS: 
Utilities) Rill (Second Reading), mission on standards of conduct Limits BilL Adjournment: 
Town : ana -Country . Planning .in public life. to relieve city congestion. 


on ' " Supj5Ten5en 
(Northern Irela 
Adjournment: Effect J 


Closure delay 
considered 
by Courtaulds 


By Rhys David,,. 

Textiles Correspondent 
COURTAULDS has agreed 


WEEK’S FINANCIAL DIARY 


to 


The following is a record of the principal business and .financial engagements during 
week. The Board meetings are mainly for the purpose of considering dividends and official indlcai 

. , ^ .are not available whether dividends concerned are interims or finals. The sub-division shown 

consider a request from mainly on last year’s time-table. 

Jack Jones, general secretary of 

G ?° eral company . gsSf'fisssarSo 

Workers’ Union that the. closure o™w in.) Praportia*. Brighton, s.so n«nson Trim 

should bp rtpfprrori of thp rnstlo Myddlrton Hotel*. EMtboum*, 12.30 Hajlewocds i Proprietary) 

snguw-oeuoffrea Oi Uie yasue J*atcn«jn Zothonis. Manchester. 12 _ IntM-lms: — 

Works at Flmt, where 1,500 Wol»erh»mirton Die Castln*. Birmingham. Bra ham Millar 

workers are due to lose their ’Ioard meetings— COTrS^Sr^rKk!** 

jobs in March. Flnalas— Demand stamping 

Cl- a - 4i. Management. Agency and Music English Cara Clothing 

MT- Jones met Sir Arthur Northern Irish and Scottish Investment General Electric 

Knight chairman of Courtaulds JSE K 

last week to discuss the closure, . J°grl' n g — E!£! nst0 " "f®*- .... ^ _ 

...u.-.v uninn A.ttwood 1 Garages . .. Progressive Securities . Investment . Trust 

Which : union Officials have said Bishop's Stores Russel Bros. (Paddington) 


DIVIDEND A INTEREST PAYNE* 
Alnwick 1 1 ><pcBds. Red 15 5 77 5S 
Bath 11 hoc Bov Red. 13iB'77 5'*K 
Bsauford Group O.BSp 

" - Red. 13*77 5-*l 


15 6 77 SP] 


Bremner 


could raise the level of un- canyw 
employment in tbe town to mare carcio Emnimring 
than 30 per cent. u>ndo» E 'Asiatic Rubber 

The postponement proposal, 
will now be put by 'Sir Arthur Turner cor*w 


Bractfieid 1 1 1tpcBJS. 

Bristol IIVdcBds Red. 

Burrell 0.3p 
Clarke Chapman 1.4p 
Colchester ll’iKBds. Red. 15 677 11 
Court nev Pope 1.1 BBn - 
Cumbernauta and Kilsyth lllmcfltt 
15/6 77 5’iK 
Dari Inds 2D ctv 
. Dawnay Djv D 5p 
- Derwentsioe li ‘MxBds. Red. 15/677. 

vifj-- -. Elm bn dge IlfaocBn. Red. 15677 SR 

W J. nfom Investments Fallrirk IVjDcBdi. Rad. l5‘6/77 Sd| 

DIVIDEND B INTEREST PAYMENTS— 1 1 iim Red 516 77 V« 1 

Atlas Electric and General O.Sd GUI I ngtia mi l\4pc B^! is,* 77 SV 

n^SJll UJeB 1 d fv2r , £l« 8,la n^ “'jjW™ Guilohan PrVoSrtv 1 .B«p „ „ 
Bentwood 1 1 liPcBds. Red. B 12-76 Harborough IIVpcBdi. Red. 15 6 771* 


£8 0360 
Calcutta Electric Supply tp 
^gJJ 3 _F° ,n I 11*>pcBdv Rad. 


Haringev 11 UvBdv Red tS/B/77 S^l 
Ini 


_ __ Hook In son 
ait276 HOOM Oi 


Holdings 1.225P 
Fraser 1.5125P 


if W ° , ”“ ND * INTEREST PAYMENTS— IgMgSPlltaeBdl^ Red. 871 2776 £6.0360 K 

If granted it would be likely to Allied Leather Industries 1-235P Sl5ii!5 Ungbaurgh 1 1 ItpcBdS. Red. I5.fr£7. 


Kimswooo 1 1 >ipcBov' Re*. isi»5! -^1 
Irtccaldy IIVecBdS. Red. IS/ETL’f 


"UP ra* viiiS iV 'CSSS:- rS?- liSSra 

g g/JiBnrph m,pcaov Red. B>12r7fi New forert 11 'aocBdV Red.^ ' ISV'TT 



extend employment only a Upe - 

matter of months, possibly to BlKk *n EdgTmton s.sp 
the end of June, taking workers cSKS*' &h£^ n V D ' 4 4 5 ^ 

W \ en ^°»t^r t S3u?i5,. 3 Tux: 

job opportunities may be avail- Fothersm and Hurvev 2» 

able Freeman* (London S.W.9) 2-2 p 

45; . Geers Grass o.T3p 

i he company, however may G * rT8ri1 * n <t National Ditcovm a.s® 
be reluctant to agree to the Goodyear °TVre 3 and Rubber decPf. l^nc - ----- 

reemest. Dartlv h/vanco nt LadbraVe Lns. d and doc (with warrants! Industrial aH, General Trust a. So 

SStinued P Ss b b^TlnS^d ^ ^ ^ Db ' C ^ 

at Flint and partly blcause™ %Sc *■ ‘iS? fiM 

deferment might lead to sirnflm' N i!3S , ' n investment Trust Nan 0r?, =- 1! * ] 

pressure from Other plants Paterson Zodianls Ord. and A 2.240 
sdi eddied for closure; KiaMat^TO 


% k 

£k b’SBo' bairorg » 1 vpcoos. Red. l3lM#r 5VM 

Hrfnm llimcid Rod t/iSiTK rs (itefl Sedeeflpld 11).iKBds. R«L 1W" s -i 
HiShSSjRSSSf oft «5 M 2,76 £6 03S0 South Staffordshire 11l.pcBd». 

Qrl 2i76 Wakefield ll?KBds. Red- 1S/B77 S' 1 
Wilshaw Securities 0.65P 
Wyre Forest 11><PCBds. Red. 

Anglesey 1»* 

Brewery A Of* 

F R mA Y. 1 oVc EMBER 10 


Herrbqrger Brooks Q.B7SO 

1 1 i*«»cBds. Red. 

£6.0360 


Martin Distilleries 
Ord. i.3p 
ii WcBds. ' Rea. 


Industry management attacked 


Roticw»re Dh. Svjpc 
S.G.B. Db. 4Jn»e 
Sena Sugar Estate* Db- 4<«oc ■ 

Stadex. international Los. 3 <j and ](ux 
Tberforrf gpcSds- Red. 3om»77 dime 
■walker.', and Homer 0.B5P 
Watner Mann and Truman Db. 2 i]pc 
■ SK**’ AModdtds 0.H02D 
JJP,** 1 ™ 1 ?. ■"? CO, Db- lime 


x C> °- _ COMPANY MEETINGS — „ 

Burgess Products. Hinckley. Leks.A'- 
8,1 a 76 Johnson ,and_ F'rtfi Brown, 


1 outstanding im. 


BY NICHOLAS LESLIE 

A STRONG indictment of trol over buying materials. - 'Tn manufacturing management is 
industry's performance in the addition, computers are not used relatively low. 

. management of manufacturing sufficiently add, when they are . The survey found that 

operations emerges in a study installed, are not used effeo- cent, of plants manufactured w VIT . , . T1II 

sponsored by the British Insti- tively. against firm orders and XO per C05 t asalnst DrofiL 

tulo of Management, published * renort on tbe study on ^ y stock. . - 

to-day. ui^rlnlrhTHnunL. M °st manufacturers used the 


lows Francis 1.767 Sd 

TOMORROW 

COMPANY MEETINGS — 

_ Houu. 
30 






£6.0360 
MprOonald 
2.6d. B 
Maldstonr 

Flinutlaid a iSISd Kunlck, id. BllQrlvf Sduary. 5 W 

M u ^ 60 Tvno 1 1 luncBds- r«j. ASKSgSSJK*- iSJUSS'l JT W 
N £7$ l 7 6 BedWr " nl " v *«*■*• Red - Pat^l* P«i C, Vw«ons. 19. L 

omce »nd Electronic Machines 1.1 Sp 5W«. EC.. IChdS 

te 8,1276 fi6 - aM0 

ftwje 11«.pc8d». Red. D.’ 12176 £6.0360 Burro 

8M2-76 Bu rSo52t7 

RMd ^Interna clonal SoePf. 1.71 k 7PC Ltn«M““ reh 
Lnv and 5 'a DC - 


KU,B -R&B?^ 8 »- 


M«a fRotwrfl 


One' in four plants delivered! 11 


E D^unT' e u ai ^. n<, 5;.c^*i^! , io P ' rkef fiUfe UV^fib W^e_,5' 



(Great pram) D. 4229 n PhillK' "Limu 

r iWbdj. Red. BflZ'76 £6.0360 WoMhnd imihi 

* s S^aS^iiS5&A' ,2 ,i2 ^ TERCST PAVHE " 

BPM HMn. A and B 212SP 

20 ets. . 

CDS- IF 


In mpst. plants 


only 20 per cent 
je- jiTn o np t satiafactorily.' 


peHormed ''&S* i Qrw 

Elspn (M Rbbblni 



Idtrlnuf 


’itates. The report also says that BusicS?SchooL 

there are unnecessanly long lead — . — . «. . •■ 

times on component production s ^ rvc Z ul cover ® present with customers' orders was more ebaring efficiency. . ing, more than half 

and a lack of management con- Practice in 186 plants— 29 per likely to come with reliability. of A. breakdown of factory costs 40-year-old and had morp th^n 1 oe « B nH 

““ ’ ia the average plant showed 51 10 vears' 


cost manufacture, but success effort is; «recte d _ towards pur- On managers in . manufactur-lggg^^ 


cent, in mechanical industry, delivery. 


PUBLISH YOUR 
BOOK IN 90 DAYS 

Wtnbtd: bonk gunoicripa on ill uib> 
N«i», Expgrt editing, design, mino- 
ncture iftd m«rk«ung— all under 
roof. Completed books la 90 
d*jr». Low brtkk-«ven. Two FREE 
books sod liursiura give deuils. 
casts, success stories. 

Write or phone Dept. 740 . 

EXPOSITION PRESS INC. 

WB So. Oyrtw Bar Rd^ HWarille. 

N.V. iiaai. 

(S14) II2~570Q (212J SK.QU1 


18 


ond Engineering 
Ciriea- Cspd snd L«ananS 


Ao- 


^ **** «petience in produS 8» , 

sr rolatina 1- • - - Chapmen (Balh«m> 

per OiurehbiiTy Estates 


_P« r « n V Metrical, 12 per To tty to combine -the two per cent. reUting -to materials 5i ^ 

cent vehicles and aerospace, almost certainly resulted in and bougbt-out items, overheads cent. bekTa 'S^ISiSn “BetSS?** 

15 per cent chonical, S per cent “either poor cost performance 31 per cent and labour 18 per was SSLl - 

metal manufacturing and 5 per on standard Hnes, poor detivery cent. p ■ 33 - aJmos l exclusively in h “«m» 

Cent in instruments. nerfnrmance nn- customer orders. Th-- — — ,.,. snM . l3 . 

^ wwywn. wi.- 4oc 

tiS and^hTdSenre® bS!J^ — conipames su^e^'b^^ a year.^th 


Westminster 11 UeeBas. _ 

Red. 8:12:76 £6.0360 

_ THURSDAY. DECEMBER 9 City of Oiford Innummt Trust D 73 * I 

COMPANY MEETINGS — Croai Intoriutloiul O.B25P 

Hrniher f Furniture Trades). Great eastern Gldnhold Sccnritles do 
Hotel. E.C., 12 Grace fW. R.1 42.5 cts. 

Hunt and Moser od (Middleton). Middleton. Hinimce Core. 3 cts 
Mancnestar. 1 2 Henrlauos (Arthun O.JMp 

Uwienu (Walter i. Savoy Hotel. V»C„ 12 Hamhcr iFurnrture Tradesi OrH- »■* 
London Scottlsb Finance. Manchester. 12 Hunt and Moacron 0.24 3*450 
tyh_aie Engineering. EdObasMn. 13 International Bull fir is Msehliw* 

MewteHA Investment Trust. 2. St. Mary Kraft Inc. 53 m. , t / 

EC.. 10.15 Lancashire 12i;pcBds H«l 

u.) (Contractors!. Edinburgh, IS t*" 8 SwoHUt* iiweitwnl Tmit 1 - 
gilttii lndurtrios. Cncklewoon. N.W., 12 Undon 


Westward Television. Plymouth. 2.30 
BOARD MEETINGS — 

_ Finals: 

Cast Wield (Kling) Rubber Estates 
Oevenish g. a.i 


One objective of the .report or, more likely, poor perform- lead-time was eight weeks amone . The i r median salary was s 
vas to investigate the similar!- ance on both" criteria." companies surveyed but mojrt ta £6,000 a year! with onlv Eh^Vii 

ni?ntc nd - tbe rrff ereDce * j etwe ™ ^ od l xct ^novation appeared plants used less than one-third 18 P er “nt. reporting- salaries SSS'Sm'o 350 

plants in different industries to be at a taw level, particularly of this as actual processing time! and benefits in excess of £8 OOO J D 

whose operating characteristics in mechanical engineering com- Thug, f or more than 70 per' a >' ear - - - 


were dissimilar. 
The 





Rcdieirn National Gins 
SfevUwnl 

Tra&loar House Investments 
Sjg* _ Re £f» ■ip'OryUo" and Mining 
Wastern Drcn LcvcB 
WolwrtMmnton inn Dudley Brewertes 


Bridin Tar Prenucts 

HalUirahlre 


uonai expenence, salary and attributed to few products ponent orders deltaerv nprfr,Z' discour, 

status, and this confirmed a being deleted rather than to In- ance across ail iiIHhSS7 0 2 B ’ more W Per spSw' 

general view that the status of novation. “ “ dustnes earning less than I6-.000 a 'la*, 


Burecn and 

Catties HoMinos 

G«Mm* n ,a ' 1 

seen particular y ctiscour-j w £g!U_ jtecurw. Buekitrabury 



«eir* 10 . Belli mm Seuart, S.W., ■ N«SSd “SSSSd 


FMfiK-* ,, 5 TING3 “ 

Caravans Intarh'niMMl 


Peswr- Hattefslnv" 

— - 


Industrie 


nviT, nncnmnii 

and Lefiiw* Investment TJ**u 1 

Landun Jn<j Scottish Finance COW- 
uonobournc S.BSo 
Lowland Dratw-ry 0 7flo 
Jjowjsnd^ Invesimcni 1.1 5|» 

M.T.D. (MinauUi 17 m. 

Mobil 011 95 rt*. 

Mvnqleun Hotels 2.7S250 
Newmen-Tanks 2.S5n . ... 

Palmerston Investment Trust 1 w® 
Puralatw 29 ct* 

(William! 1.25a _ utfJ 

Riv-rvlrw Runner Estates Bemaa r- 
Smlncgurr O.dOfl 
Smart in 2.351 70*P - 
Si'ilbb 24 rt» 

Takega Chemical Yen 3-75 
■ Tanganyika CuiKewltHK 4p 
T"k»m so cts 
Thorpe if w.i 0.759P 
Trsv-ieri 27 cts. 

7JK2* u " l «" i ’o - 

UQP 12.5 cts. „ ooiU 

U»ir?d Engineering IndusW** a 
Ushev-walhnr 1.0I83P 
WarneM amnert .25 cts. 

a«sk! b juas^as ? -rA 

iRipcnjU .cold 5.10*2* 
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LABOUR NEWS 




jovernment utg^: 

o set up State f 
omputer concert 


Bank of England 
call for worker-directors 


BY DAVID CHURCHILL, LABOUR STAFF 


'""mi 


j ' ROY ROGERS, LABOUR CORRESPON DEN j >: 

^GOVERNMENT should take establishing .a; 
ater stake in the computer U.K. computo.^^g: -.?£ 
.try and set ■ up - a favouring ewmcrtgeme^. tor 

nalised British Computer foreign 

nation instead of subsidis- UJv. as : a manufftctund^ spa Te- 
J.S. companies such as IBM search nase- f . 

■■t Honeywell, says one of the the U K 

dry's main unions. S/SffhL^tttaE 

e U.S. companies should be . ^ pas t ^ TA gg maps-but- its 
- iVpd of a ccBfj to the alternative- strategy. 

nalised industry market and includes; extensbu ' of the 
i „ import controls introduced, N ,ri 0 nal Enterprise--^' Board’s 
| : Dr,TechnicaI and Supervaow slake in Ferranti. ICI^ and the 
"Nods (TASS) of toe Amaiga- Q Recording Company.jso as 
d Union of .Engineering ^ exclude ~ private"’ : capital; 
,;.“*ers. says in a booklet- assisting these concerns to form 
•: -’ie booklet. A Policy for the a single - British .-Corporation; 
vpuier Industry, has - been introduction of iinpoEt'.controjs; 
' ished by TASS as a trade requiring the - eritltt iPUOUe 
n response to the recent sector to buy BritistoKiesignea 
•Ini report of toe National and developed equipment;: nego- 
’ 'lomic Development’s Coon- nation of planning agreements 
computer sector working with I CL and . theU-Kl.basea 
y. manufact urin g companies to 

v ASS accuses the working ensure an orderly transition to 
. ’ y of abandoning the aims of UJC. equipment. y-.'-.l.. 

Mnt union merger talks 

Y OUR LABOUR CORRESPONDENT ' ' - 'r 'J'\ . 

‘ ; SMALL Society of Lltho- But meanwhile, SLADEcon- 
. r '' »hic Artists, Designers and tinues to come under; pressure 
” ravers, which is embroiled from the other printing industry 
i recruiting battle with the unions to drop its rwuSfflS 

: :i 'tonal Society of Operative campaign among advertK^g 

' iters' Graphical and Media agencies. SLADE . angered 
' sonneL and the National the other unions by threatening 
phical Association, is- to to “black” agencies i-. .which 
3 merger talks with t£em. refuse to recognise It. ; 

• 'LADE’s national executive Natsopa is threatening \ to 
decided to join the amaiga- “black a" London ^colour pr^ 
’•r.Aon talks which Natsopa and cessing laboratory where. SLAUC, 
NGA are formally to open has a closed shop agreemept- 
be New Year as part of. the The TUC' printing industries 
-ustry’s eventual aim of estab- committee is expected to attempt 
, ing one printing union. •- to unravel the situation ... 

PPOINTMENTS 


STAFF, in the Bank of England 
have told the Treasury that 
they want a greater say in deci- 
sion-making in the Bank's 
internal affairs. 

The 3,500-strong . Bank of 
England Staff Organisation, 
representing the majority of- the 
Bank's employees, suggests that 
two members of staff should be 
elected to the Court of Directors 
to ensure the. views of -employees 
are known at top leveL* 

In its evidence to the Treasury 
inquiry into industrial -democracy 
in the public sector, the. staff 
organisation also argues ‘ in 
favour of a new post -of- manag- 
ing-director being established to 
take charge of toe day-to-day 


running of the bank’s domestic 

affairs . . 

At present* this function is 
largely carried out by the 
Governor and ' Deputy-Governor 
but BESO believes their rightful 
concern with technical issues 
hampers their involvement with 
staff matters. 

The staff organisation suggests 
that the worker directors be 
elected by all members of staff 
and hold office, on a non- 
executive basis. for four years. 
This would either be in addition 
to the present 12 non-executive 
directors, or the two staff mem- 
bers would - replace existing 
directors. 

BESO suggests that this change 


could . be implemented without 
amending the Bank of England 
Act by giving greater powers to 
the Employment Protection Act 
to increase worker participation. 

On a wider extension of parti- 
cipation throughout the Bank, 
the 'staff organisation considers 
this. best achieved by adapting 
existing consultative machinery. 
A new participation bureaucracy 
would only "create confusion 
and red tape” it argues. 

In particular, increasing use 
should be made of joint union 
and. management working parties 
“to- examine all aspects before 
the stage, is reached fur collec- 
tive bargaining on these items 
between. the Bank and union.” 


Gormley wants to reopen talks 


BY OUR LABOUR CORRESPONDENT 


BRITAIN’S 260.000 miners are 
expected to .move nearer a' 
potential confrontation with the. 
Government this week when they 
decide by pit-bead ballot whether 
to give their- leaders authority 
to call industrial action over 
demands for early retirement. 

The national executive of toe 
National Union of Mineworkers 
looks assured of getting the 55 
per cenL vote it needs and NUM 
officials will then be sent back 
to press the National Coal 
Board to Improve its offer. 

Mr. Joe Gormley, the NUM 
president has, however, made 'it 
clear that he' will seek to reopen 
negotiations with the NCB no 
matter what the outcome of the 
ballot, which will not be known 
until next week. 

The NUM demand, drawn up 
at the union's annual conference. 


is for a five-year reduction in the 
65 year retirement age from next 
January, with further staged 
reductions taking it to 55 by 

1980. 

In reply toe NCB has offered 
a voluntary scheme under which 
miners with 25 years’ service 
underground can opt for ■ a 
retirement at 62. But because of 
the pay policy the phased intro- 
duction of the scheme cannot 
start until next August 

Union ' offic'als realise that 
there is no possibility of tbeir 
demands being met, but they 
are confident of winning some 
small concessions, particularly 
for underground workers who 
have been forced to take lower- 
paid surface jobs because of 
health reasons. 

It remains to be seen whether 


these concessions prove sulfic’ent 
to avert toe threat of industrial 
action. 

Although early retirement is 
an emotive issue it appears un- 
likely that miners would favour 
strike action to support their 
demands as to’s could jeopardise 
the Labour Government and 
many of. their own jobs. 


Private Placement 



MARITIME FRUIT CARRIERS 
COMPANY LIMITED 

Distribution of ftmds in respect of Floating Rate Notes 1982 

Notice to Holders of Secured Floating Rato Notes 19S2 ("Notes") issued by 
Maritimecor, S.A. ("Maritimecor") and guaranteed by Maritime Fruit Carrier* 
Company Limited ("MFC"). 


Bankers Trust Company (the "Paying 
Agent”) as paying agent under the Paying 
Agency Agreement dated as or August 31, 
1972, among Maritimecor. MFC. as Guaran- 
tor. and the Paying Agent, hereby gives 
notice to each bolder of the Not» that the 
Secured Obligations (as defined in tbe Trust 
Agreement dated as of August 31 . 1972 among 
MFC, Maritimecor and Manufacturers and 
Traders Trust Company, as Trustee) were 
declared by the Trustee on June 3. 1976 to be 
immediately due and payable in accordance 
with the provisions of said Trust Agreement. 
In accordance with Section 5.02 of the Trust 

Agreement, Manufacturers and Traders 
Trust Company (the "Trustee”) has distri- 
buted to the Paying Agent and Bankers T rust 
International Limited, as Agent Bank and 
Warrant Agent, an aggregate of S20.000.000 
which is to he distributed on a pro rata basis 
by the Paying Agent, the Agent Bank and the 
Warrant Agent to the respective holders of 
tbe Secured Obligations including holders of 
tbe Notes. 


In order to receive a payment in respect of 
interest and principal on his Note, tbe holder 
or any Note should present his Note or Notes 
with all coupons attached to the London 
office of Bankers Trust Company, 9 Queen 
Victoria Street, London EC-4P4DB, England 
along with instructions as to whore and to 
whom payment should be made. Should any 
Noteholder have questions or need assistance 
in presenting his Notes in London he should 
contact either the Paying Agent or any of tbe 
sub-paying agents listed below. Each holder 
presenting a Note will be encouraged to 
leave his Notes with the London office of the 
Paying Agent, os custodian, until such time 
as the Trustee bas made a final distribution 
of the proceeds of the cel lateral securing the 
Notes. Upon presentation of any Note the 
Paying Agent will stamp such Note indicat- 
ing the amount of principal and interest that 
has been paid in .rasp pci of such Note and 
will pay by check or telegraphic transfer tho 
following amount* of principal and interest 
with respect to each 51,000 principal amount 
of Notes presented: 


Principal : S5S0.G5 per SI ,000 face amount 
Interest: S33.S0 per SI, 000 face amount 
N.B. Individual holders should present tbeir bonds through a bank. 

November IS, 1976 BANKERS TRUST COMPANY 

Paying Agent 

Bankers Trust Company, Corporate Trust Division, Bankers Trust Plaza, New York, U.S. A. 

Sub-Paying Agents 

Bankers Trust Company, 9 Queen Victoria Street. London EC4P 4DB. England. 
Bankers Trust Company. 2 Avenue Montaigne. 75008 - Paris. France. 

Banque dc Suez Luxembourg SA., 10 Rue Aldrongen, P.O. Box 1104, Luxembourg. 
Banque du Benelux S.A.,40 Rue des Colonies, Brussels 1000, Belgium. 


Thfc announcement appear* as a mancr at record only. All these Kv.ds time been void. 


© 


November 1976 


Lord Weir to join^BICC Board 


'recount Weir, chairman of the 
ir Group, is joining toe Board 
— BICC on January 1. 

★ 

dr. S. S. Norman has been made 
» president of H. G0LD3.JAN 
OUP and Mr. Roy Garner has 
»n appointed group chairman. 

“Hr. G. F. Clarion Is to retire 
'-'sales director ‘of- BRITISH GAS 
- December 31 and wilTbe taking 
. a new appointment as eyecu- 
e director of U.K. : GAS 
.’PUANCES ADVISORY SER- 
GES a recently formed company. 

The CRONITE GROUP has made 
,sc following Board appointments 
. i subsidiaries: Cronite Foundry 
ompany: Mr. D. A. Bond . j^ms 


the Board as managing director, 
Mr. A. C. James joins ax financial 
director and Mr. A. S. F. Wfltshire 
has been appointed- director, 
special project. Crontte -Spares 
and ' . Fabrications:: • Mr.y_-M- ' J- 
. Wheeler and' Mr.'.H. PcMwlpok 
become' directors: CroniteiExport 
Services: Mr. K. F. Wardjchair- 
man). Mr. G. E. Waflwr-^aitag- 
ing director), Mr. R. S. Flriier.Mr. 
H. PeD-Walpole and - Bfc A. J. 
Parsons, directors. v 'j-'.v 

■ ' ■ ■ • y i' ■ ■ 

Sir John Patrldge haliw^epted 
an .invitation to become tilnfirst 
vice-president of the SOCIETY. OF 

• 3L- . 

BENTALLS has made ,-th^ . fol- 
low ing senior executive appoint- 
-mehts from 'February 1: Mr. L. 


Edward Bentall becomes joint 
managing director on toe main 
Board retaining his present re- 
sponsibilities as merchandise 
director; Mr. David Fowler -takes 
up a new position as ' general 
manager of the Kingston upon 
Thames store. He bas been store 
director of the company’s new 
store at Bracknell. Berkshire, since 
its opening in ApriL 19T3; and 
Mr. Anthony R. Pashley becomes 
store manager -of ■ the Bracknell 
-store where he has been assistant 
to Mr. Fowler. \ . 

. it . 

Mr. John Hai^reaves and Mr. 
Jrwln Dalton are to become, res- 

rtf 


PANY from January 1 following 
the recent appointments of Mr. 
Robert Brook as NBC’s chief 
executive end Mr. Frank Pointon 
as deputy chief executive. 

• Mr. A. D. W. Bobertson has 
been appointed to the Board of 
MIDDLETON FOSTER ANDER- 
SON AND CO. 

* 

. Mr. Gerry C. T hackr ah. market- 
ing manager of INTERNATIONAL 
HARVESTER COMPANY OF 
GREAT BRITAIN, has been elec- 
ted to the Board, 

Mr. G. F. Ughtfoot and Mr. 
G. R. French have joined the 
Board or CLARKSON BARDRICK 
AND CO. ~ 


FUJI HEAVY INDUSTRIES LTD. 

Tokyo, Japan 

DM 30,000,000 

7 % Bearer Bonds of 1976/1981 

guaranteed by 

The Industrial Bank of Japan, Limited 


Bayerische Veremsbank 


Indusfriebank von Japan (Deutschland) 
Aktiengesellschaft 


Yamaichi International (Deutschland) 
GmbH 
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Today, 6th- December, Telephone Rentals completed the transfer of their 
Internetipnai Headquarters from Knightsbridge in London to their new;! U4,UUU 
sq.ft, purpose-built, office building in the City of Milton Keynes. 

Telephone Rentals is' Britain's largest private business communications company 
pfovidingTR Services^froml? Divisional Offices throughout the United Kingdom 
and from their companies in Australia, Canada, France, Ireland, South Africa and 
the U.S.A. . ' 


>.v.| . 


_»• . LI H.1TE.D 
-J • . . locorptaafing 

.. DgrrOGRAPH TELEPHONES LIMITED 


■ Head Office 
TR House, Bietchley 
Milton KeynesMK3'5JL 
'Tel: Milton "K^nes 
(0908) 71200 
Telex: 825107 


*TR Services provide: PABXSintemalTelephone Systetris 
Data Co^iMc^oniVTilria'&'Cost.fiscording ■ Staff Location 
Intemai Broadcasting -’Persoria) Paging * Production Control & 
Recording - SeiurityGuardProlection -Fire Alarm 
Rre Detection-. -y. 
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A METALWORKING will- be responsible for the col- and a - mild non-abrasive 

W lection and return of tto -used detergent . . . . 

_ -rn-m-mm.td* oil. in barrels or, in larger Details from. Ozalid (U.K.), 

WirA llTlir lA/flll* I4 W quantities, in MOR's own Cowdray Avenue, Colchester, 

" T AAV' 1*11X1/ TT vA JEkiJ tankers- Each customer's o'l is Essex C01 1XU (0206 5191). 

treated separately, in a single 

_ • . A _ J • _ batch process which ensures that # COMPUTERS 

WITH £inO|P ftlP - - there is no crosMontamination- • .-Jl 1 tKS 

if A AAA ^lliiLAv Ulv . between different customers' oils. T f'T " 0 1 _ 

0 even though they may be of I V ,\ , S IHryC 

EQUIPMENT based On a grooved a {-inch through centre hole for the same type. , 

extrusion wheel for the produe- additional flexibility with long MOR also has compartment- r\ir\ 

tion of wire and strip relies on £. 0, ?*5 ce £ l ? available from alised tankers for individual HldCJllIlCS Oil 

a novel form of frictional drive «• Leader, Fordwater batch collection and delivery, 

which Babcock Wire Equipment Tr £^ e ™B te ' Chertsey, Surrey and some of these tankers are a. 1_ ^ -r 

believes to W-mll in uh™ (09328 62766). ^ ^ fitted with aircraft-type filters tilC ITIOVS 

of conventional ■ wire-drawing L The design provides for rapid to ensure that an oil has not . . 

units in many ways • changeover between vertical and become contaminated in any way SINCE THE official launch in 

The wheel hA«s it’e ernove on horizontal operations, and the once it has been re-conditioned. March; iCL's mid-range machine, 
the mjTvSii nerimeter and It is lower overaI1 height allows sub- The minimum quantity that it the 2960, has won £2Qm. worth 
S the same P Si as the feed stana . al elearajace under the is possible to re condition by of orders, malting it the best- 
stod? A stationary sftoerovers maCll J be sp. ln dle. In the hori- th ! s service is 2.300 litres, or selling machine in Its class in 
onesecSon of aSd S zon l aI P° slt, ° Q chutk can ba about 500 gallons. ’ Europe with some 75 per cent of 

SSySr L? “°£ °7ho used for P Iufl Se milling and - orders going to the private 

rotate? dnmShe f^edl?n<£ cross hole drilling. Easy damp- m MATFRIALS sector. There are many more 

irfft in « provided in both planes. • MATERIALS orders in pipeline -from 

pre^ire^generaSd 11 When v. Fbced ^ variable - gripping is TV- — a- F rance, Holland, Czechoslovakia. ; 

SS ft? bfodced eSd S^ an a, r contro1 lever > or rrOT£CT1V6 Sweden and Germany, 

xeacnes me DiOCKed end IS hutton. either ratuint-orl nr, fk„ J- I v/LvVLl V W P.niialltr !n i»ha 


Wire unit works 
with single die 


is no cross-contamination- _ 
en different customers' ons. T f 1 ! 1 ^ 

though they may be of I V A , ^ Id-lKC 
une tvoe. C? 



reaches the blocked end is lifter mbunie iS *? 

ssa & sssas-ist me “ 


“r 5, <* asas-s-, ^“-SlfcrsTP-a filmq for 

^Fourraodels have- wheel sizes switch to the machine cycle! UllAlu 1U1 
from 225mm. to 1 metre and semi-automatic operation can be • t 
corresponding rated input obtained. A single 80 psi air \X7infiOM7C 
powers of from 75 to 600kW. supply fs require! P .WIIIU.UWO 

£^ m &£rsr , s # SERVICES ' • 

ducere o ! f% reniTof VO smSl Ion- KeCOVQTY Of ' E“fS X d£Va 

inH net viol sH“ at 

k “ «£ industrial - .‘■ssra***. 


9.5mm. in copper and turn out 
350kg. per hour of extruded ' 1 _ 
material. Maximum extrusion |J] ] S 
ratio in aluminium goes as high ^ 

as 150:1.. FOLLOWING 


orders going to the private 

• MjiTrBIAI sector. There are many more 

raM 1 orders in the pipeline — from 

_ France, Holland, Czechoslovakia, 

rrnTftf!TlVfi Sweden and Germany. 

1 iUL^WllV^ Equally significant in the 

■P41wo -F^ve • company announcement is the + J developed. Basically, a tractor- the maker says that on twt one S? € 22X s "™°P«nu 

rilms ror Collects and s rx sstw ^SuT , > 

windows . transtx>rts -KrtA? 

LATEST DEVELOPMENT fmm ston i vo1 ™ L. * 1 ISt 1 moJes^o^ft^nert d hX! ueS fo? \5ntftT fe^Iog ?d the °/rh^ 

Madico, the' Boston. Mass, com- delrveartes start In January 1977 Kip' IPC When this is loaded, it nudges field, when mesh aides arc fitted. ad 

pany which uses ICI Melene* andth ® company is opening a L/lg L/<XiWO - - - th e .fi rat bale down the trailer. Bales are loaded, untied, and the rc ’ th ? k ? heir Pfe-pa 

plastics to produce protective P«™ira ■ Une.Jor it at Wins- r TTT _ along a floor designed to help it unit left in the field for self- op ff, a 4 nt ® and - by 

film for windows, is a film which ford, Cheshire-. HAY AND straw baling on U.K. roll. feeding. The sides, rear loading acce h rale ^ctc lnvestuiem I 

reduces heat and light ^ comment on the farms is already tending towards The transporter will carey four arms and floor can be removed ne 4!L s >' s ^. ms ' , . . 1 

transmission. • j results, last the recently introduced “ big 6 feet ba ies t 0 r six 4 feet bales, to. convert the transporter into ^ Wldeae ** ch «« hi ti 

Called Reflecto-Shield, -it m- week, mdi catrons were given that balers.' 1 These produce round F 0r unloading, a hydraulic a general agricultural trailer varying specifications enabW 

!““S2 L£f SSmvSSf 1 £-IK2 «*« m .*» «■»"« , wh «i* . 9? *"»w fte-Royai .smith. Ma^,2«»ai£S.%S 


Almost capable of walking on the water,' reduced to IA psi and the machine Ls tbns able 

this low-pressure ground tractor from T. T. t0 «®rk continuously on 
e . „ , ■. . • - traditional machinery would become nopmesRly 

Boughton and Sok Is to , Century. Public* ” " domI . F^ry, pe.t beg work and 

tions design and is based on an International in watc Hogged soils are tasks which 

Harvester chassis. Ground pressure has been this unit can take In Its stride. 


EfSrs Collects and 

ions. . 

■Basse's transports 
big bales - 


DIRECT 
GAS-FIRCO 
SPACE 
HtATMtC 

S for rfeiaj/j 


Ri(K>t> Root!. Hntrotin,o 
tvtiClMt T«t.'.k:5>a5=j ^ 


• PACKAGING 

Machinery 

agreement 

AUTOMATED PRE.p Ar 
systems for fresh f ru ti 
vegetables, and machines 
service for pre packs b X L 
are now available u ih| S 
of a collaborative *2*3 
between BIF BriUsh 
Fgstcnftgs. of Aylwbun^ 
Wlckcrs-Automatisrbe -v'JJ 
kungssysteme GtnbH. of V l ;'j 
burg. 

Under -a sole dlatribuTohJ 
agreement, BIF will raark« a 
full range of Wickers beim 3 
packaginc equipment thJ3 
out the UiC. and Eire, esieniS 
the company's development 3 


-^-agreement effect wi^ and current operating Tear. But ^ ^SnSSuE" a “Seei^ ™AU "She operations are con- SeeT Sterhead Abe^nsh^ *5® ThSe ^ 

V. 1>riv ® ,s from a Linde PV IS6 {gjjjj /mori M th? d H J \° U ab,e m silver ’ bronze ’ copper, earnings from the sales of the designed traiSporter has been trolled by the P tractor driver, and AB4 BU (Omzm) * ^ hlre from separate, automatic. &!$ 
v bent axis pump and a high torque <MOR). the Hales- .gold, grey and green. big machines, at the top of the' ■ T** 1 *^^ ni s ueen uuucu ^ 01^. -ot). speQd> TOunt paAln and 

i. low speed Hagglund motor.which ® ,: ^?“S£S onII, ff The effect , ia achieved by the . sroojj ^“Id be “substan- 0 pen a Moscow office, employ any' specific projects and related ’ Technical' Communications macWnts. plus 

US*?? P^res up g 1 v *jg£fiLE *. ^ vapour deposition, of a thft coat- va ^ or ^- - nt ,. h#lt . . local staff andthe iite^AIlthesJ commerefal ind financial con- IticT Is St nameo? toS feed and 2,8 and fl J 
to 60 tons/sq. in. B4 7EU 1-35? fi imH S in f of aI V ml ° lu P l hetw J?° V companies have some assurances siderations will be. subject to (TCI) and It has been paiS raodels ' to “ comb »na3 

Linde- equipment was selected \n g a recon d i tion 'n e° I n p ° L“ t , er ,v lammates - 5, ( D n g . er t0 5 lec ,' that they will be doing a con- special agreements and contracts larly successful, in the with of boUl count and M 

for compactness and minimal refoect of rostricts the passage of solar ® jnge S International tinuing business in the Soviet between the two parties sales~of the TC275 a visual dS fures m one universal unit \ 

pipework with excellent speed hyKiic a? e nrt radiatl0n f* reflection the had^a tumover of $7 0 m. m the UnjDn _ g . The imain; interest of the play terntai ' whiS SJSnetM ' Details from BIF at GatejJ 

control at. the critical point when 0 n s ' quencb and cutting amount of reflection being gg*’ t® c ‘S, Thp. li« hn<? a rtrnne emnhasis accreditation moves so far has with IBM’s 3270. P * Road « Aylesbury, Bucks n Hrt 

ISlKZaf beUJB Tbe service will carry the MOR the' "uSainlum film. ° off due- to, the period of on the manufacture ofcomputers SemSl an^teSe^run- Th ® company is also a supplier 3DS (0296 SI341) * j 

, Conform -.SM SBTE2 °n SBKSS !K-'S*?KB»S?S&S S?£rtjS3lr^£ instruments 

instead oi typically 13 on a con- «ts original application and that available in three thicknesses— ia» being., it- has been far less Rand deals with the Soviet Union V l °v® ™ .the Hilton group. 1-^ , j 

ventional machine and change , it will perform to exactly the 0.002, 0.004. 0.008 inch. It V lhai1 company expected. With has been for the sale of a 1106 SSer woridS wouTd^ be wef-' There «e -around 18.000 ter- Tfltf 1 ' ' 

over to another die shape takes same standard. Water and other no t a do-it-yourself product and the coverage of Europe provided computer system to Aeroflot .*°2eS- nSS! - >dv anced mlflals w«h 850- cus- 4- dl*V. i 

15 minutes, instead of an hour, contaminants will be removed wi ji normally be installed by by the 12 Singer: offices now from Sperry Univac division, tut* 5 toners who appear to apprwJittfl " - j 3 

J,™ 11 » fr o“ aa-- extrusion in the reconditioning proofs dealers appointed by the stilting under ICL wings, the company tt may weU be that : tlus-accr«di : abaity, to plug in this product to TTIPaQTlTPrr- 3 

rafter than a drawing process, and the new base oils and addi- agent for the British Isles! expected .sales in Europe to tanon presages further computer .JJJJJJJf . devl “ s 1M 9 g an IBM controller with no more illVClO UX CU. ! 

the resulting matenal does not. fives required to return the DouJton Glass Industries, Parr double compared with the systems sales. among mem. . adn ’than if It were the IBM RADIATION dose.rate wJ 

nPPfl tn hri snnflqlari hAtni^ il#«v tr» ifp ■ AhnwiM v* « tt - * M . vel u:i. _ vn. -l r. •_ l ■ * ... s i ^ . uuat ahlc Jura 


need to be annealed before Use. product to its orig'nal charac- Road. Honeypot Lane, Stanmore, previous exercise.- . 

Overall, the equipment Is far ten sties will be specified and Middx. (01-952 2300). part of the 
simpler than the drawing systems provided by Edgar Vaughan. Royal Doulton Group. J ' 

it replaces. Certain customers, with Another film for windows Is an 1 JT")iBT7 flOfYT^S 

Babcock Wire Equipment is at specialised needs, using this upgraded version of Safetykling, ^'Jr V1 7 ■ 

Northbourne, Hampshire. service can expect to make con- which provides protection against Ti iT.^’ - 


Meanwhile, although it is not rnp.- - . V . 

yet .accredited, NCR Coi^ oration-*^ J ^T*TTITH !3lC 
has signed five-year - agreements A vl xIHXIUjlij 
aimed at the application of elec- 

tronic retail systems In Soviet am/i IIT^ ' > 
department stares, supermarkets L/JLIVJ. Llj^/ T 


Angle static 


service can expect to make con- which provides protection against * Ti Jf-JZ ' 

s’derable savings on their total bomb blasts and Industrial ex- ltl IVl O.V OW 
oil costs, according to Edgar plosions. It provides ■ better J “ L ' 1 > r 


aimed at the application of elec- 
' tronic retail' systems in Soviet, 
department stares, supermarkets 
and restaurants. 

Terms of. the agreements also 


Vauehan. The extent of the light transmission than its pre- AMERICA’S ^-Sperry Rand Cor- provide that the cooperative VV X.HI A VIVA 'Vi 
savings will depend on such decessor (over 97 per cent.), and poratton haj-xnow jbmed the scientific and technical effort chNTtNTtttrfr. TO tnrfke a eril 
15“ Jl.ffi! i? ? lass - ? e L ec L u . !t ..western can he. extended tn ifleU.de ether S3 


-- “6“ ’ “““ v.i Atuunun luo asuuc way aa a nunnai -accreanauon - ^ ironj tne Soviet' WKC* -will serve a*, the haste VwW tQa 

static power chuck, incorporating Foseco Minsep Group company) window, with a chamois leather-'-Union - anfr ^^husVpermLsion -tq- : si^e^oje^ tfmi 

CONTRACTS AND TENDERS t^ r ' : v .:^ 
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and wuo appearro appreCiatt f 

abQfhr. to plug in; this product to TT1 f* A ^11 1 TPu - 
an IBM controlier with no more *AtVClO UX vU- ! 
ado 1 than if lt were the IBM. RADIATION .dose-rate iwd 
eqravalent; : : " . U3B has been specifically £ 

<?!»•&- reason -for the signed hy Testrade for motuw 
. United Technology mIo^Hj Tel«c ing the . level* prevalent m 
ha^-: heen^* given tiian* that It industrial radiography. i 
.wished to con^trate on- mUI-. a- light . (0.8 - kg.; vwa 
markgbt.. - _ . . resistant gamma and-.. 

a slmt.is ttaa adding un hnpp meter. It conforms to tie 
t I ^b^.w£!!!£ 1,eral - code of ^practice for-aiin 

Sin!? S* a Phy >wued under .the- 
. JmESSSS? of- HJL Factory Jnsj 

rS^SS^vroS 1 " tdratfe'Tha inrtrutaedt'hfacl 
‘S fk “Jltmtti ngeiwt cseflum 
“ d «1V#»-S£S4^ per- ednt of I 
^ ■f : ^ ?<CpirMy over a fern 

V*Fi ' • •’ -- ■ r three logarithmic scales that i 


^4- - .a-/. . arranged to give the 0.75 mr, 

' $£XNH^ a 

v r • :-••• ’ 2.5mr/h -(classified) readii 

CliAtrVo towards mid-scale. 

jflOWS matlV ^ Dutrument ran 

- "tM.'w-V *? AlAailjr powered- from -either one ! 

type or from six TJ7 cel 

lummeseent ^ t& mn w i 

• , v hours, at .three hours per dv 

rtt, .-wore from Horton' Rr 

cnaracters yss* Dn^on, M id dx. ub? « 

, V ' T . . < Weat Drayton 40571). 

A. DIRECT current electrolumi- 
nescent dtapJay. panel with «tt M PROCESSES 
area of 160 x IOOmm X6.2 x : 3.9 r T - . 
ms) able to: display 256 <iarao- YT 1 c% Ul./a 

ters in eight rows of32 has been Vi/3 DIG 101111 

PW On the market by Phospor 

Products, -10D Dawkins Road, 111 a report on this .page 
Hamworthy, Poole, Dorset BH15 December 1, the Wettea “ 
4JP- (02013 77220). ‘ pontes cable jointing pr 

! It' is' a' continuous dot matrix was wrongly described. In „ 
having 84: horirontal rows 'and the compound, which remain. 
192 vertical columns. The metal semi-fluid, is cold injected m* 
oxide coating on the glass sub- a strong box made from ’a c® 
strate Is etched to provide elec- posite material developed 
trreal access to *he ■ rows and Wettern. This nioulded case 

waaa sasp-jssr sztt 



R6pub!ique AJg^rienne Democratique et Populaire 
Minist^re de Hndustrie et de I'Energie 

U-J'j ojjtoJU JSpl SNS 

Sodete Nationale de Siddrurgie 


Construction of an initial set of rolling mills in 
connection with the new western iron & steel complex 

Notice of pre-selection 

The Societe Nationale de Sid^rurgie is to call for tenders from 
pre-selected companies for the supply of an initial set of rolling 
mills to form part of the new 'western iron & steel complex" This 
announcement concerns the pre-selection of these companies. 

The initial facilities will consist of: 

“ a heavy section and rail mill 
“ a concrete reinforcing bar mil! 

- a merchant mill. 

Instructions regarding application for pre-selection can be 
obtained free of charge from: 

SoaAt j Nationsls dc SidirurgiB 
Direction du Mveloppwnent Industrie! 
et de (Engineering 
5 rue Abou Mousse 
Alger -RADP. 


The closing date for pre-selection applications is 1st inarch 1977 


• pm»OMENTS 

Shows many 


FEDERAL REPUBLIC' : 
OF NIGERIA 

NATIONAL ELECTRIC POWER 
AUTHORITY ' 

Prequalification of Tenderer! Far 

CONTRACT No. MS 002 V 
FURNISHING & DELIVERING 
PROJECT CRANES 
• FOR 

SHIRORO HYDROELECTRIC 
PROJECT 

NIGER STATE, NIGERIA 


The Shlroro Hydroelectric Project will 
cornu r of v concrete-riced rockfili; 
aim trliA i heignt or 1 1 5 metru 
tram the nrer bad and a Croat length’ 
of 700 metre*, including spillway; an 
above ground indoor-type powerhouse 
at the dam site with a ganerating capa- 
city of 600 MW consisting of fodr 
units; an administration and control 
building; and a switchyard. 

The project la located in Nlgar State, 
approximately 90 km souehweat of the 
City of Kaddna^ It is situated 'at 
Sblroro. Gorge on' the Kaduna River 
mar its confluence with the DInya 
Rlror. 

The National Electric Power Authority 
plans to invite tender* In March of 
iV/7 from prequaltfied' tenderers for 
Furnishing and dtliver.ng project cranes 
for the Shiran Project, delivered u 
Lagos, Nigeria; followed with coo tract 
award in October of 1977. with, com- 
pletion of the II rat overhead travelling 
erine delivery in [one 1979, and com- 
? . tu ® cr “» deiivhrv in 

July 1980. ; 

The following cranes will be rvanlred: 

Two 210 metric tonne overhead 
tr*re|intg cranes, | 

Cine 150 metric tonne ganoj crane. 


i .T--. 


Description '. 


I' Frice] -Telephone 


characters 


TRUCK. CRANE. Uebherr LG U80,'-Jto f ‘ 
to. Cap. built 1975. . • , ?i» r . PtOJV 

CHI ESA SlMPLATOMJC i Sutton Pith £4,00t 
. CHI ESA: ALFA 3 Tile Grinders.. _ . * ■ .: ’ £1^0C 
1974 TEN STAND roll forming jure by £• • : - V 

Huoier-Dougigi. i Virtoafiy nmned. * j •' 
Capacrty 200 rim x.2-mm 'M5. nrip- • - ■■/<* I 
- -complete with automatic cut-to- length 
equipment. . ' P.O.A 

2 STAND ROLLING -MILL for flattening 
wire and rolling- narrow strip - Complete 
with edging rolls and recoiler. . p.OA 

MODERN USED RQUING MILLS, wire ! . 
rod and cube dra wing plant— roll forming 
machines — si itt ip g— flattening and cut- 
to-length lines— cold jaws — presses- 1 — . . 

. guillotines, etc . p-ojl 

1970 HERDIECKERHOFF W0 KW double ‘ ’ 
vacuum annealing plant usehH- charge ..r i - ; .. 

area 625 mm dia x 2000 mm loading : 

height output 600 lb per 24 houri,: *. 

1974 FULLY ‘AUTOMATED COLD SAVW r ' '..V 1 
by Noble & Lund with batch control for*: 
cutting non-f ferrous bar. Max capacity -y " 

5 round and square. p 

,9 ^ UT_T ?'^ ENGTH UNE capacity . ' 
JUOU mm 2 mm x 7 tonne coil, fully 
overhauled and in excellent condition. P.OJX 

1965 TREBLE DRAFT GRAVITY WIRE 
DRAWING machine by Farmer Norton. 

27"— 29' - — 3i* diameter drawbacks. P.OA 

TWO i-TON CAPACITY AJAX WYATT 
typg ( 50 kw melting furnaces. P.OJV 


CATERPILLAR 14E MOTOR GRADER. 

complete .with newi eyres. 
CATERPILLAR 966 C WHEEL LOADBi, 
with 3 feu, jra. buckets and new tyres. 


PRESS BRAKE — PROMECAN 200. tons.~ 
Bends plate 13* 6" x 4". Brantf new. 


’ .101 -222.0977 
Telex 915 742 

•0802-32 414S. 
’0602-32 4M5 


0902 42541/2/3 
Telex. 336414 

0902 42541/2/3 
Telex 336414 


09*02- 4254 1/2/3 
Tiefex- 336414 


0902-42541/2/3 
V -•Telex 336414 


0902 42541/2/3 
Telex 336414 

0902 42541/2/3 
Telex 336414 

0902 42541/2/3 
. Telex 336414 
0902 42541/2/3 
Telex 336414 


I 

n 


. Cattoji & a lii-cr is Tan.™ 

deposited aluminiuza. and the we ® ier tDe JOiiiL .. 
matrix of elements. is ♦rl „ - V • la J 

oy preemoh .'scribing through ■- - IZ 

M !ttS-58£2i2S S’*!*™* “v^tes you 

produce the,- vertical coinmnis. tO VISlt ' . 

Character fwaiat x 5. giving .. STAND?- 

ei^t rows of. 32 Trttix snitaWi ' ’ . 

s pacings. ;. . 18W-.y- . 

B .ii c ? p v e ^ wnsis6 of at the' Offshore Inter- 
ter Ben??atiSi national ExhibitiOB in 

in :- Birmingham this.^j 


One 35 metric eonoe gantry, crane. 

In order to proquilify as in aJeeptibla 
tenderer. Inc* rexted minuficroren 
must complete and submit prJqueliBcx- 
oon formi. Required prequllifleation 
#nn* may be obtained frtwn f r 

Chu T. Main international, Inc- 
Southeast ..Tower I 

Prudential Center, ^ 

Boston; Masiachusete), U J.A. 

0219V f 
Attention: Mr. N. P. Trieno 
Project Manager 

Ouu. T. Main intemnioiaf, Inc. - 
134-134 Broad Street j 
P.M.B. 12030 / 

Lagas, Nigeria | 

AttenUon: Mr. E. RingLt 

Project Cemliunr 

“nr of the letter. of request for 
prequaii flea tion docaraesa must be 
sent to: 

Director, 

Engineering Projects department, 
National Electric Power Authority. ' 
24-2S Marira 
P.M.B. 12030 
Lazos. Nigeria 

rii?"** 5s e ° n, p | «*4 *«• w- 

rarnw to tne. addresses indicated in 
she prequaii ficatkui documents nee 
later than January 2, 1977. 



021-327 1231 


GOVERNMENT OF THE 
YEMEN ARAB 
REPUBLIC 

Ministry of Education 
IDA Education Project 
Implementation Unit 

The Government, of Yemen Arab 
KeptiMle invite* Ineeceited cantraeton 
W submit information for prequaliAca-' 
won par poiw in connection with the 
pro pped bidding for the eormruedon 
-S’ “jd J training ceotru at 

Hfldeldah. Sa-ade. fMyda. 
H»1I». iWji.d and Dhamar. ■ 
is* preliminary total eidmaud can- 
.* S epWltos* ranging 

JJWU-S- S 0.3 million te US SUQ 

Contractors cm bid for one or more 
2*, **!■. !**•*• flependlng upon their 
flnancril po.it, on an g capability. 
ESS*^, - *** bidding U Febraary. 

JES j J’ 77 ' Worwstton reqoMad 

S? Wtwijir address 
mat later than 31 December, 1974. 

Director. Implementation Unit, 
Educational Project. 
Ministry of Education 
P.O. Box 96, Sana'a, 

_ Yemen Arab Republic. 


COMISION EIECUTIVA HIDROELEGTRIGA DEL RIO 
LEMPfl (CEL) 

H SALVADOR, CENTRAL AMERICA 
AHUACHAPAN SWI0SMAL PLANT UNIT No. 3 


are invfted" for the d- 






•sign, manv- 


Ml 














CRAWLER CRANE 
American Hoist. 9299, built 1970/71 
1 65-300 to. Cap. 


BOULTON 25-ton Hydraulic Extruder 
with Muller Mixer ■■ 


WANTED 

MODERN USED ROLUNG MILLS, wire 
rod and tube dewing plant— roll forming 
machines— slitting — flattening and cut- 
to-iength lines — cold saws — presses— 
guil tonnes, etc 

ROD SPINNER and/or ■ Roller Type 
Straightening Machine Capacity 5mm — 
lOinm or 5mm— 12mm. 

HIGH SPEED BENCH TYPE CUTTER. 
Capacity up to SOmm.- 


01-222 0977 
Telex 915 742 


INTERIM REPORT 

Half year to 30th September ' im 



1976 

c . tOOVi . • , 

. . ■ 20.419 - ; 

Profit before taxation t ni 

Tuarion ^ V; 

Interim Dividend . « 

Payable 28th January 1977 

“Lfit. “ d sbral<t "•»'** I" * marked i 


was a positive, upwifd trend to 

resulting In a marked increai« 


0902 4254I/2/3 -' 
• Telex 336414 

_i A _OI-940 7578,' 
P.OA. • Telex 929057 

• . . r«l-- 01-940 7578 
P43A. Telex: 929057 


PLANT AND MACH INERT SALS /WANTED APPEARS EVERT MONDAY 
For Adrartfune ratM w, <«««• 

FRANOS PHILLIPS, FINANCIAL- TIMES, 10. CANNON STAEeT, K4P 4BT 
.TEL. 0l.24e WOO, E*tT. 4S4. . 


•the 'order ^ Tradin S ® n ^tlon* has wnflnued ani 

- reason why-hlr rem , a,ns encoura 2' n « ^ Directors see no 

- of the year should p<rformanCe during tht Mtofld htff 

f ° r ,l,e who1 ' 

,_S?»pa Groiy Urnfat Camneff Ro»d. B tack bunt Iv&hizSt 



t 











The Financial -Times. • ^onday ^Deceinper 6 19 1 6 




It started in Paris. In the late Fifties. At the International 
; . . . • Conference on Information and Processing. When NEC 

introduced the Njfe^-2201. The worlds first all-trahsistor computer. 

NEC has nevbrfstopped doing its bit To cope with today's complex requirements in the business and 
scientific fields, the ipp-of-the-line of the ACOS series 77. One of the most capable computers in the world 
fully incorporating NEC's own latest high density LSI's. And on the small side 
NEC system 100, the world's first office computers to operate primarily on LSI's 
As one of the world's top ranking manufacturers of telecommuni 
cations and electronic equipment, NEC employs over 60,000 
people. In Japan. Arid around the world. Doing their bit to 
h 


Making it easier 











The n^claI ;t.iSes' Monday. 



Big hospital job 
won by Gleeson 


Nuclear fuel Aerospace techniques 
store will ^ North Sea work 


FIRST PHASE or construction 
on the Chesterfield District Gen- 
eral Hospital scheme for the 
Treat Regional Health Authority 
is to be., carried out by Gleeson 
under a £ 12 m. contract 
awarded. 


require building a further inter- 
ceptor and additional sludge and 
sewage treatment plant.'. 

There are some stiff design 
requirements to be applied in 
just this extensive project. First 
typhoons must not interrupt tbe 


Soi^^been 0 aJraSed C » 0 «5^* COLLABORATION between the one ® pedal [y has proved jarti- 


The company expects to gam treatment process, which means 


cost £2.2m. 

W Con: 

British Aircraft Corporation and cularly effective and is baaed on 
contract to HavTon Engineering has been epoxy amine. 

ised in an agreement to It can be sprayed on surfaces 
together advanced aero- in any position and over com- vV • i -f- . 

techniques and offshore/ plex structural dements in XVV 1 iPH TH 
enoineerine technology- thicknesses up to 4.S mm. ' T 1 vVIl - tV/ 

another 


civil engineering 
design and construct an 
irradiated fuel store for. GEC 
Reactor Equipment at Wylfa 01 
Nuclear Power Station in 
Anglesey. 

The store will be sited above 



at OFFSHORE 
1NTE R MATIONal- 
NJEC Birmingham 
7-10fh -OeoSmbet 


SMt Sw w rt Id. 
SKM (Sturt Wain) in-. 

me 


tMnrftutt* 


a 




formalised & an agreement 
advanced 

space techniques 

ocean engineering technology . . 

Through its commercial air- The amine curing agent is in 
early’ access to’ the 'site which is these must be particularly care- the^taiin* craft division, BAC will make liquid form and thus eliminates 

at Plover Hill Farm near Callow f u j study of the way in which ™ SS available a series of procedures the inhalation danger present 

n f,u Q l^ and facilities developed in sup- when powder forms arc used, 
ports for a distance of about 61 nt , an , en!IM nminmnips. There are □□ low-flash solvents 


Outlook is 
good for 
Whyatt 


This company specialises m 
pre-cast and pre-s tressed eon- 


PQr)t j 


and a period of 4} years has ^torm water and flash flooding is 
been allocated for completion of bandied. 

the section specified in the brief. Trunk sewers across the main 
This very large hospital will harbour will probably be built 
have eight operating theatres, an. by the immersed tube method 
X-ray department and over 400 and this work will have to be 


track 


AWARD OF a 
(or 127 dwelling* by 

. . Rorough or Tower Hannctsi,a 

crcte components and its exper- ,h t . end 0 f a successful v.. ** 
tise has now been directed at Whyatt Builders of Str.-V/. 
aiding Bmlsh Rail. in The protfui- London. This is desfut« ‘ 
tiou of The new form of track n lL . cuninunv rails •• ' J 

which It is thought will be of shortage ‘of opiwrlunnico ■ 
great interest in countries over- This j alpsI ctm ira»i 
seas where rail transport $js- completion in -ijuuary. i“? s 


beds for acute medical and sur 
Sical cases. 

A road improvement scheme 
to give better access to the 
Chesterfield to Bolsover A632 
road from the site has already 
been completed. 


carried out in an extremely busy 
harbour where ferxy traffic and 


_ . „ port of aerospace programmes. There are do 

metres from the wall of the main t ype of technology and new either and the product — BCC 
reaetorbuilding on the western manufacturing technique^ and tidal zone cladding— can be 

The building will be a dum bell •. Earher^ this year, wind tunne* ^"sinn ra i m WotW. .Development of the track, are prodnved in -W feet lengths a hofw and an undent ,B 


be hindered. At the same time, rae £ es lon» by IG metres wide a nd useful data for 0,1 P !at ’ R n \tnn reSl re ej 5 l?? 7BZ * 
diversion work on land mil be Height will vary from 12 metres forms destined for Statfjord and Boston Spa (0973) $43413. 
earned out in one of the moat „ i M mettes at itl Nlniau fields. Tb«<j tests covered 


populated areas in the fc^est poin t 


Hong Kong’s 
£30m. waste 
system 


densely 
world. 

Construction of a major treat- 
ment plant for the new town 
area of Sha Tin, also the subject 
of an extensive feasibility study 
by the group, is to start in the 
near future. 

Stage 1 construction work 


Rail bridge 
in Scotland 


the dynamic behaviour of a flare 
stack, correct positioning on tbe 
platform of air conditioning ducts 
and the siting of helicopter land- 
ing pads. 

Havron engineers have expert 
ence of offshore, process, coastal t T ■* 

and harbour engineering and JLxaAVlCCr 


£6m. power 
l scheme by 


maintenance nerds. The units 207 residential 
Development ”af the track, are produced in 30 feet lengths .-.hop* and an unurrcirutKM 3 
which does not need the. conven- and are lam on .1 concrete base park at Rowland Kgjil siuj 
tional sleeper, has been carried after the old track and track bed. Also under way is the or,,,*- 
nut with the assistance of have been removed. - They are of South Chingtord llujh ^+3 
Anglian Building Products of then ready Tor the laying of con- at Rushcro.'t Road. E. 4 . for J 
Lenwade. near Norwich: tinuous welded rail. 


two stages, the first involving rp * ^ ± 

inlet works, tanks and pumping I (JUfj nlHflL 
stations. The second stage calls * v O j-^av^aav 

1 j L p _ m , . 1 QDft V * — ^ ^ pid)tfU it LUIDMUCI dUltr 1U1C IU me — r — for the construction or two storm , 

?t?^notfa C f 0 ^criHi d t by 1950 ^ 111 rouronv _ . , _ .. design, construction and installa- MECHANICAL and eieetrieai wafer tanks, modification of *q \x/pi| j 

L‘ S ri "‘iS ESS 1 ** ^JSSSP tion of Beryl a for Mobil. _ At existing structures and building lb VV Cll 


London Borough uf w u t >- . 
Forest at a cost nf Ei'iStioinT 
Whyatt reckons it li as 1 
hand worth over flilm >J 
now in ira 50th year nf a 1M . ra) T 


is embarking on a cautious 




played a considerable role in the 


DETAILED design nf Stage 1 
of a vast new Hong Kang indus- 
trial efflueiv 
merit scheme 
out of an estimated 
.in construction costs, is being 


1 1 mv wncu ACKmudi uuuuu 1 Hnn nf PprvT A Pnr fkTnhil A# . 1 

tenders are Ukely to be called, has awarded a £316.000 contract ™ent. the eroun is deeolv in- a new power 

1 r__ present, me group ia ueepij- hi- ct a », nn , n x, 0 ^r4a at Mm u.rio 


existing 
of a new 


: — — — ■ — present, me gruup is aeepiy nr ctstinn in Vina.;, v*.. at a new road. Consulting 

to Mears Scotland for the con- TO i vet i ^ stratfjord A and the rn at Marte, eng j neers are ^ohn Taylor and 

struchon of Quakers Bridge, design of a high- security supply- Son - 

Aberdeen. boat mooring system. tS™/ ° A r ^ S, E De ^ 

lopment Authority is to be sup- ^ ■ ■ ■ ■ ■ 1 ■ — 

. - pbed by Hawker Sfddeley Power 

Design services Engineering- under q £Bm. 

BAC/Havron will joinDy be contract * 


and sewage treat- PQ „ ‘ 1 

representing £30m. j DriSOll 
imated total of £60m. i/llOUll 

m construction costs, is being j_ 

undertaken by an affiliate of Pf) fl | V fi 
J. D. and D. M. Watson on the wutA 


This bridge will carry the 
improved A 947 road over the 
Aberdeen to Inverness railway 
line which will be spanned by 

the H ”S Kons 


sion programme intolvia > 4 
setting up of new com^nJ 
First of the latter is SuWl 
Constiuction and Civil Having! 
ing a rui'Re side nt 1 : 1 ! nccoraiijs? 


in hand 


Government. to he built at Brasside, Durham. v..rth»r north , 

Watson (Hong Kong), a The contract has been awarded an o!hhr bridee contJact 
partnership of consulting engi- to Shepherd Construction by anomcr Dna 8 e contract 

naers formed to carrv out work the Property Services Agenev on 

in the Colony, is in charge of behalf of the Home Office. devel^ testin S 

Covering about 45 acres and towns current **>-P“* develop- turftl { 


offering design iSrtc^SSri £ J* adfita 10 the 


prison will consist of 12 main 
buildings with playing fields, 
roads a?d courtyards. 


the work which relates generally 
to interception and conveyance 
of urban waste from the -North 
West Kowloon area to a large 
treatment centre near Stone- 
cutters Island. This plant will 
provide degritting and fine 

screening with discharge long, completion of the prison 
through outfall and diffuser into which will have air conditioning 
the main current stream and a closed circuit television 
through the harbour. system, is expected within three 

Later stages of the project will years. 


; Recreation 

Huntley qrPPl fClT 

They are able to undertake ^iions. the scheme will also CXX. Cd, lUi 

L noise and vibration studies, “ring electricity to a number of - 

environmental and wind tunnel t0 ^s villages m the area, f Up (llnllpP 

, e testing and mechanical and s true- .^“ e U.K. company is respon- Lilw *1 U-L/liv/w 


CONSTRUCTION or the £2Sm. 
oil refinery being built lor the 
Republic of Togo by Humphreys 


IN BRIEF 


— „ ... .... licensing dgrw-nifj 

and Glasgow and William Press ff 4 tw *! en J MC Roadstnno (K e J| 

(International) is well advanced i 

, . . , , ... Dunlop the inrnicr has the n« 

and the whole complex should 10 manufacture and lay DnnS 
be ready for commissioning •« - — ■ - " 




the spring of 1977. 

To process crude uil from 

™5‘'fef w ^a“sS * sr-Ttsssr-A-- U&ESSSZ iSSLSi ,he pianl isc,ose to - 


m Delminp 
muleriul. 


road 


surfj^J 


turai test programmes in sup- f°' r transport and the pro- 


road between' 
Inverness. 


• A £195.000 order Tor 11 slid, 
framed Sprain storage buildiiS 


It will be enclosed by a 52. T7- 4-4-1 ^ -. 4 - 

metres high wall nearly 2 km. HltT 0117 
long. Completion of the prison. A WL4-L 

the offices 


Protection 
in splash 
zones 



■ftsTtfas to st “ by ss's.s.p sssa 


Humphreys and Glasgow has 
out process design, 


GLEESON 


GL EESON cwa. ENGNEERfHG LTD. 
A icprIw et Bm GImmui gmjp cl 
-cnwanlM 
HAHEDON MOUSE. 

LONDON ROAD, NOflTK ChE* U. 
SLfftHFV'.Telop.lano: OT-BM 4321 
Vtdni Uarchester - SheSioId 
NwsasfflMjpcn-TVn* - 
DAMS - F'OVi'EH STATIONS 
VUOfl ROAD A BRIDGE WORKS 
SEA DEFENCE & RAIUVAV SGWME3 


CEMENTATION Building has 
won a £l.Sm. contract to fit out ___ ■ . . 

office floors and other areas in TURBULENCE in seawater and 
a five-storey office block linked “}Sb ae ratio n results in far 
to the now completed Wembley higher corrosion effects: in the 
Conference Centre Just outside tidal afl d splash- zone of any 
London. structure compared with what 

Executive and computer suites t a k e s place above or below this 
are included in the scheme, 2 9 ac \ ■ 

which involves an area of about Many -types".' - of 
160,000 .square feet.. Architects systems have been 


Sewage job 
goes to 
Fairclough 


.4 


4 


Food Corporation. 

the site of the 1951 Festival oF oniu'n ee ri n*f and" "prow remeTt""’ S M SjT y ®y?5* t fc 2* ”" lkI 
Brltam in London. . . . 1150,000 contract from iivl 

■nsa wK!*K , m, Tiie whole project was. Greater London Council for iii| 

The projecti ■ which will cost financed by Hill Samuel and supply over a two-vear period 1 
about £2500°0. is being flnanKd backed by tbe Export CritUt tbout 100,000 squaro yanb 
by the London Celebrations Guarantees Department. linoleum. 

th^Greater London ^Council and Capacity is 20.M0 barrels per • Barciaj's Bank has awarikd 
private' donations. Iris planned and the. refinery will be Rattee and Kelt of Cambrid?T 
as a permanent recreation area; ®cr v c d a pipeline sys- .a member of the Mowlem grooyl 

The site Is locatpd on the Soufh lem for trude and reflaed P«>* » £210.000 contract for a twj 

Bank of te the R?ver SmS ddbts involving 24 km. of pipe storey building with car parkin 

EARLY IN January, Fairclough tWeen County Hall and Hanger- {acilities_at the rear of St NcoJ 

is due to start on a £lm. contract ford Bridge. When completed-^ r ? n ! T ? i nd which . HunQngdon. 

for sewage works at Borden for in April 1977^-the project will r -lts,, “. alKrat 1- * m in Ien S thi • Cranes worth over £lm. jdI 

ratective Thames Water Authority, contain a- landscaped lawn. :a It will • have -six' loading arms to be supplied to Iran 'Fertilifnl 

espe- Southern Division. - 


are R. Seifert and Partners. . .' daily for use on rig .structures; The job has been split to cover and an outdoor exhibition areal .tonnes. 


formal garden and shrub areas to cater fbr tankers up to 60,000 Company by A. Long and Co. 


Wembley, Middlesex. 


. <r 



"The new Westminster Road Estate is our first housing project with 
electric heating for some years -and we're very pleased with 
theresultj' says Liverpool's North City District 
Housing Manager, David Lambert 
"The residents have come mostly from clearance areas 
where modem heating was virtually non-existent, and- 
they really welcome the cleanliness and simplicity of 
Eicctricaire warm-air heating. 
"The Electricity Board have taken a lot of care 
to give residents budgetary advice and show 
them how to use the system efficiently, 
and running costs are proving very 
reasonable. 


We expect the total electricity cost for the three-bedroom houses to average 
around £4.50 per week over the year 

"Any problems? Well, there can be some fair headaches in my job-: 
but fin glad to say the electricheating at Westminster Road isn't — 
one of them? : " - '- 

Modem electric hearing systems have low installation costs, are clean 
and efficient, and are-easy to run economically. Eor more inforinatiorv 
contact your Electricity Board. Theyll give you the up-to-date : 

facts- on electric hearing 'arid its spedal'advantages in ■ 
local authority housing: 



* 


A 
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s and Office World 



and public sectors of the job-finding business 



lit IHE GOVERNMENT’S new-revamped jobcei$re?^xe inov- 
1 1 ( ook jobfinding service is cur- mg-.in on' market 

. . ■ently under Heavy fire from .and they axe doing^ ata time 
....' 'lie private - employment when the. whole: of the employ- 
igencies which claim that it is- meat- market. is depres^d and 
^ .pending public money on a when everyone in the-employ- 
irofiigate scale without xc&iev* ment business is behag squeezed. 
hg any corresponding improve- However, despite, ih^e econ- 
• nent in results. . omic problems. Uibe'{ private 

; -This battle between the public agencies maintain that, they are 
■ ind private sectors of the not losing trade.; to 1 ." the job- 
• . employment agency- business centres. They insist ~th&t the 
.. ftarted two years ago when the only reason for their: attacks on 
jovemment started a thorough- the ESA. is. simply 'that it is 
~r wing modernisation programme squandering public funds and 
-.if its old and somewhat nn- must be stopped.- The Federa- 
uccessfnl labour exchanges, tion of Personal .Services, 
[Tie Employment Services w;facfirepreserits-a4arge 'slice of 

■ Agency CESA), which comes the private sector.Vhajsijecentiy 
>jnder the aegis of the. Man- brought' onr' a document that 

lower Services Commission, accuses the ESA of losing large 
started to shut down its old sums of money on^fts com- 
iingy employment exchanges fcermal -operation^ o££&tns up 

■ «ud to replace them with bright,", huge high street offices' which 
. . msinesslike offices called job- j t does not really -need,; and of 

. .■entres. These new centres are filling these luxurioas^premises 
.'•■sited in high streets and shop? V nh large staffi'-df: civil 

sing precincts and at about the servants. ■ - - 

ame time the Agency’s pro. "rrhe rsa haS; Mt^eby say- 
" -essional and executive job . 1 w 

intfing register was renamed figures 

’rofessionfi and Executive 

Recruitment and was given a. are 


amilar facelift ~ that the' private, agei 

amiiar facelift. losing; • business go- 

Now nearly 6m. people apply "getting ^ jobcentres ad?;'they hint 
Tor jobs at the job centres every that this is the’reaWrfcksdn for 
year. But while the ESA is the . . federation’*' ^'-' Vicious 
Jelighted at the -extra business "criticism. ' ! "■< 'V ■ 
that its new image has.- • 


that interests them then go to 
the receptionist Who then tries 
to fix up an immediate inter- 
view. The centres also provide 
a specialist advisory and inter- 
viewing service. 

Id addition' to their straight- 
forward placement operations 

they also have a number of 
social functions: they liaise with 
local social security offices over 
the payment of benefits; they 
collect statistics on the labour 
market for the . Government; 
they act as the main recruiting 
agents for the Training Oppor- 
tunities Scheme';' they help the 
disabled to find work; and they 
see to it that jobseekers, are 
fully informed about tilings like 



while the private agencies are 
concerned solely with place- 
ments. 

If the -costs of staffing the 
social operations of - the job- 
centres are hived off then their 
salary bills are on-ly four times 
as great as those of the private 
agencies. 

And the ESA points out 
that, the jobcentres are doing 
between SO and 40 per cent, 
more business than the old 
employment offices. This means 
that each centre deals with over 


PERFORMANCE OF THE RIVALS 


Staff costs per 
Job applicants. 

' Applicants placed 
Cost per placing 


office 


Jobcentre* 
£31,920 
7.150 
1,820 
• ! £22 


Private agency 
£84M 
2,000 
600 
£70-£80 


*8oth sets of figures are averages and those for jobcentres only relate 
to. fob placements and . do not include the cost of Government staff 
doing social work. 


Marketing: 


generated, the private sector is 
furious about the Government's 

sfforts to make the operation „„ 

more commercial. - . . marketing 

- . . . . ... the Government sidei^proudly 

-Taken together, however, the point . out that 240 J jobcentres 
State-owned and private- have been opened stfvfar and 
jmp oyment agencies have only new ones are starting up at the 
i minority share of Britain's rate of a weal ^The ESA 
total job market Over 50 per ^ haa ^out. 650;; traditional 
cent of manual and office employment exebaiiges but it is 
workers find their jobs through hoped that all of the?e will be 
newspaper advertisements or replaced by jobcentres in the 
personal contacts, while a fur- next few years. One of -the main 
ther 20 per cent of vacancies features of the modernisation 
are filled by people writing programme has been; thesepara- 
directly to prospective -- em- tion of the employment' service 
-ployera. The private agendes from the social security, scheme, 
and the ESA are therefore fight- This. Iras , already been com- 
ing for predominance in the re-. pieted and it has; done much 
maining 25 per cent of the to remove the stigxna Thai -was 
market always attached to registrafion 

In the past the Government at a labour exchange. 
.employment offices catered ,- The centres all have; a self- 
mainly for manual workers service job selection notice 
while the private sector con- board that enables! people-. to 
centrated on white collar staff. -browse through current vacan- 
But now this has changed. The des. People who find something 


S 


• s 


BELL & WEBSTER 
INDUSTRIAL BUILDINGS 




Aunique service to industry 

The Beicon servicekiinctastiy offers ihe design.manufac&ue 
anti erection dfprecast ponctele, structural. steel or composite. 


-wide selection c^-e^emal.ffmmes.Btochu3esHtid.detaiIs of . 
theBelconserroe^ni;- ' 

Bckxn Hons*. Exscx Road.Hod<3e3rdon. Harm. ENnobtL' , 

^ Ttefephcne; Hodtfagdon 6341(20 Knos>.TfclMc: S-lMS.' 

S2 SpwM*CTBridg«W©rtn Northampton... 

Vff Telephone; 0604S33C.TV»teJc:3tD54. . - SUQjDlNG SYSTEMS 








W'r? ! m 


VhA' ;v.;V v ■: rV.cw : tf . V ' \ ' 


>-? ~'¥~* ■■■ ^ 
-x* 






VX^^riveaiMeflat! ' : 

-butwesoonBuildl^J. , 




1W ftn p h » t i»«n fc Ji tom ; rtf rtww . wiH i mem U r Mi wff «— 1 
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the employment transfer 
scheme. 

But administration of. these 
special services, requires extra 
space and staff and therefore 
extra cash. And it is the “ ex- 
cessive " cost : of the job- 
centres to the taxpayer that. the 
private agencies are criticising 
so bitterly. They claim that 
while staffing costs for ten Gov- 
ernment jobcentres are in the 
region of £570,000, the private 
sector can run 60 agencies with 
a salary bill of only £500.000. 
They say the self-sendee system 
used in the jobcentres should 
require a smaller complement of 
staff than in a private agency 
where all clients are inter- 
viewed. They .point to the rise 
in the ESA’s budget from £S8m. 
in 1975-76 to £112m. in 1976-77 
and suggest that one reason for 
this is the extravagantly large 
and expensive premises in which 
the new jobcentres axe housed. 

On the face of. it these 
figures show that the £57,000 
salary -hill of~zn average job 
centre, is seven times greater 
than that of a private agency 
whieir^hns at only £8,400. But 
a_ straight comparison is unfair 
because"’^ least 56 per cent of 
jobcentre • staff are engaged in 
running the specialist social' 
services rather than in match- 
ing clients to job vacancies. 


7.000 jobseekers every year and 
the numbers are rising rapidly. 
But the average office of a pri- 
vate agency will cope with only 

2.000 clients per annum. The 
evidence therefore suggests that 
the jobcentres "are only fraction- 
ally more expensive' to run than 
the private agencies for al- 
though their costs are four 
times higher they do nearly 
four times as much business. 

The private agencies manage 
to find jobs for about 29 per 
cent of the people who come 
to them while . the rate of 
successful placings in job- 
centres is about 26 per cent, a 
figure which may be artificially 
high because it includes people 
given temporary jobs. In the 
private sector temporary wor- 
kers are employed direct by 
the agencies and are then sent 
out to different companies every 
week. They do not show up on 
the placing statistics. But a 
secretary who obtains a series 
of temporary posts through a 
job centre will be counted anew 
every time. 

. Yet when it comes to cost per 
placing the jobcentres score 
heavily over the private sector. 
Each placing costs them only 
£22 while the cost in a private 
agency is between £70 and £80. 
Both figures include the cost of 
premises, staff, lighting and 


other overheads such as tele- 
phbnfeS and postage. The £22 
placing cost in the jobcentres 
also' compares most favourably 
with the placing cost of £47 in 
the' old employment offices. 

One of the chief complaints 
against the jobcentres is the 
cost- of their premises. The 
Federation of Personnel Ser- 
vices. says that jobcentre offices 
are fix larger than those of the 
private agencies. It adds that 
the ESA could have saved a 
good deal of public money by 
refurbishing the existing em- 
ployment- offices instead of rent- 
ing new . buildings like the 
double fronted shop in London's 
Oxford Street that will cost 
£75,000 a year. 

But as the jobcentres do more 
business than the private 
agendes they can hardly be 
blamed for taking up more 
square feet of office space. And 
the ESA has found that a job- 
centre on a prime site such as 
Oxford Street attracts between 
30 and 40 per cent, more clients 
than. a refurbished employment 
exchange in a back street. 

: It is true that rent and rates 
in Oxford Street are. extremely 
high but the private agencies 
dotted along that particular 
consumers’ raerca are legion. 
Alfred Marks Bureau and Brook 
Street Bureau have four offices 
each and there" are plenty of 
others which presumably means 
that Oxford Street is good for 
the employment trade. 

A. far more justifiable charge 
against the jobcentres is that 
they employ too many staff. 
The average jobcentre has six 
or seven people Working on 
placings alone while a private 
agency has only three or four. 
All clients in a private agency 
are interviewed but the 
majority of those who go to a 
jobcentre use the self-service 
system and this does not call 
for a large staff. Even allowing 
for the greater number of job- 
seekers. the centres do appear 


to be overstaffed on the placings 
side. 

Ail those working in the job- 
centres are civil servants and 
they are said to be unwilling 
to work anything other than 
civil service hours. "When the 
Manpower Services Commission 
appeared before the House of 
Commons committee of public 
accounts earlier this year it was 
unable to give any satisfactory 
reason for tbe jobcentres being 
sbut on Saturday mornings. 


Taxpayer 


The ESA’s general response 
to accusations that it is wasting 
taxpayers’ money on the job- 
centres is that it has just intro- 
duced a new management 
accounting system that should 
enable it to make some savings 
next year. It flatly denies all 
charges of profligacy and points 
out that the reason it will have 
to spend an extra £24m. in the 
next financial year ■ is that for 
the first time it is having to pay 
for work done by the Property 
Services Agency, the Stationery 
Office and other government 
departments — as well as coping 
with inflation. 

Critics of the ESA argue that 
the need to pay for services 
from other Whitehall depart- 
ments will act as a much needed 
financial discipline. They 
expect to see fewer glossy 
brochures in jobcentres during 
the coming months and they 
will not be surprised if certain 
grandiose building plans for 
new ESA offices are quietly 
shelved. 

Yet there is evidence that the 
ESA is cornering a growing 
share of the job market — 
perhaps the proof of this is the 
private sector’s attack on the 
ESA. For it is bard to believe 
that the private agencies’ fierce 
criticism is motivated by 
nothing more than disinterested 
concern for Britain's taxpayers. 
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FINANCE DIRECTORS 

Wider roles for 
some qualified 
accountants 

BY NICHOLAS LESLIE 


SIGNIFICANT differences in 
the responsibilities and qualifi- 
cations of financial directors 
employed by U.K. companies 
compared with their counter- 
parts in the U.S. are highlighted 
in a study published to-day. 

The report finds that most 
British finance directors have 
an accounting qualification— in 
contrast to their U.S. counter- 
parts who generally have a 
university degree. But their 
traditional, rather passive, role 
is changing and, says the study, 
the financial director “will be- 
come much more of a business 
manager, and less of an account- 
ant.” 

The study, called a Profile of 
the Chief Financial Officer in 
Great Brila:n, is specially 
significant because it follows 
publication last week of the 
Morpeth Group's prnposals on 
current cost accounting in the 
U.K. which will impose on 
finance directors a major res- 
ponsibility for ensuring that 
new accounting techniques are 
implemented. 

The study was carried out by 
Heidrick and Struggles, an 
executive search company. 
Some 300 companies, chosen 
because they are the largest in 
their particular industry 
according to the latest Times 
1.000 Report, were surveyed 
and 46 per cent responded. 
Comparative U-S. data is based 
nn Heidrick and Struggles’ 
1975 survey of the Fortune 
magazine 500 largest U.S. com- 
panies. 

Finance directors in both 
countries were responsible for 
corporate finance, tax manage- 
ment. bank and City relations 
and cash control functions, 
according to the study. But the 
British financial directors also 
had capital expenditure con- 
trol. auditing and budgetary 
control functions reporting to 
them, unlike in the U.S. group. 

Some 70 per cent of U.K. 
finance directors, compared with 
40 per cent in America, had 
responsibility for mergers and 
acquisitions and they .were much 
more likely to be in charge of 
capital expenditure, manage- 


ment information systems, 
management services and daia 
processing. They were less 
likely to deal with credit 
management, custody of assets, 
shareholder relations and in- 
surance, and risk management 
than their U.S. counterparts. 

The most demanding responsi- 
bility in both countries was 
seen as financial planning 
although the proportion which 
thought so in the U.K. — 70 per 
cent. — was higher than the 47 
per cent, in the U.S. 

The chief background experi- 
ence of U.K. chief financial 
officers was being a controller 
or chief accountant, although in 
larger companies the tendency 
was for the control function of 
the finance director to be of less 
importance. A similar trend was 
found among U.S. companies. 

The average age of the 
British finance director was 4S, 
compared with 50 in America, 
and his average salary was 
X1S.882. compared with 
6102,125 (£62.0001 for the 

American. There was less con- 
sistency, however, between 
salary and size of company in 
the U.K. While average salary 
for the finance director of a com- 
pany with under £150m. of sales 
was £16,739, rising to £2U.47l 
for companies with sales be- 
tween £15Qm. and £300m., the 
average salary fell to 119,595 in 
companies with sales above 
£300m. 

Economic factors such as 
rising inflation, declining profit- 
ability, rising interest rates and 
volatile foreign exchange mar- 
kets were found to have com- 
bined to change the chief finan- 
cial officer’s role in recent years. 
Instead of providing information 
and passively reacting to man- 
ager. -ats’ decisions, the finance 
director was now expected to 
ensure that his company sur- 
vived in a period of high infla- 
tion, says the study. Planning 
and forecasting were regarded 
as increasingly important func- 
tions and. overall, it is 
suggrsted that the chief finan- 
cial officer "will become much 
more .of a business manager, 
and less of an accountant.” 


Study of careers 
in industry 


BY ARTHUR SMITH 


PRIVATE INDUSTRIALISTS 
id Government departments 
;are financing a wide ranging 
atiidy into the question of how 
engineers can improve the per- 
formance of industry. . . 

. •-The project supported hy. the 
CBI and the National Economic 
[development Office, is seen by 
.the Government as an important 
r^ack-up. to its industrial strategy. 
ff*he initiative for the study into 
what-'action is needed to encour- 
Age_ more of the able school- 
^aveis-to consider maaufactur- 
-ing/industry as a career came 
freni the British Association — 
in independent charitable trust 
V.. The Government responded by 
offering to contribute half tbe 
£38,000 cost provided the pri- 
Lwife -sector made a similar con- 
tribution and that industrialists 
were closely involved in the 
Jlffttfect. * 

Ji.- A. nine-month time limit has 
Mem put oh the exercise as the 
Government . maintains--, that 
';«mrgCTt action is necessary W. 
ndprove the quality of manage- 
ment in British industry, ^Speci- 
ally: on the production sfdK*’ 
'ShT: Monty -Fmriiston; former 
Chairman- of tbe British Steel 
Corporation, bas agreed to head 
tiie 'British Association - group 
overseeing the project. ' Many 
major 'British companies and 
nationalised industries .will be 
represented' along with ihe CBI. 


the TUC the Department of 
Industry, and the Department of 
Education and Science. - ” . 

■Research will be undertaken 
at Aston University: Birming- 
ham. under the direction of the 
Vice-Chancellor. Dr. .T. A Pope, 
who is also Treasurer of tbe 
British Association. ** This will 
not be a report left to gather 
dust on the shelf. It will go 
straight into the centre of pub- 
lic debate;” Dr. Pope said last 
night. It had- long been argued 
that Britain was strong on re- 
search and innovation but un- 
able to put the ideas into pro- 
duction. Tbe engineer was re- 
garded as the important link 
in applying science and techno- 
logy to the manufacturing pro- 
cess and the study ■ would 

examine the efficacy of the link. 

Dr*. Pope said. 

The terms of reference, set 
in consultation with the-Gov em- 
inent, *re broad: the group will 
be required to recommend what 
action should be taken in the 
education, recruitment and de- 
ployment of engineers. * to. im- 
prove the performance of Brit- 
ish manufacturing industry, and 
in particular the effectiveness 
of production management” 

The report is scheduled for 
publication- next July ready for 
full discussion at- the British 
Association annual meeting to 
be held at Aston' University in 
September.- ’ - 
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Agovox C380 
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machine from.the Zees group 
competitive rates for 1 -year rental 
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These bonds have been offered and sold vlthln Japan. 
This announcement appears as a matter of record only. 


New Issue 


November 30, 1976 


¥10,000,000,080 

KINGDOM OF DENMARK 

9% Yen Bonds of The Kingdom of Denmark 
Series No. 1 (1976) 

Due 1988 


The Nomura Securities Co., Ltd. 


The Nikko Securities Co., Ltd. Daiwa Securities Co. Ltd. Yamaichi Securities Company, 


Limned 


{ The Nippon -Kangyo Kakumaru Securities Co., LtiJ. 


New Japan Securities Co., Ltd. 


Sanyo Securities Co., Ltd. Wako Securities Co., Ltd. Merrill Lynch International, Inc. 

Tok _>•<? Branch 

Okasan Securities Co., Ltd. Osakaya Securities Co., Ltd. Yamatane Securities Co., Ltd. 
j Loeb Rhoades Securities Corporation Dai-ichi Securities Co., Ltd. ■ Koa Securities Co., Ltd. 

- ' Tokyo Branch 

Mamsan Securities Co., Ltd. Yachiyo Securities Co., Ltd. The Kaisei Securities Co., Ltd. 
Koyanagl Securities Co., Ltd. Nichiei Securities Co., Ltd. Tokyo Securities Co., Ltd. 
Toyo Securities Co., Ltd. The Chivoda Securities Co., Ltd. Ichivoshi Securities Co., Ltd. 

Maruman' Securities Co., Ltd. Meiko Securities Co., Ltd. Mito Securities Co., Ltd. 

The National Securities Co., Ltd. The Toko Securities Co., Ltd. Tom a Securities Co., Ltd. 
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When it pays 
not to work 


In recent weeks thev i 
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and its opponents have more sector.‘ huf .la the last three any !ar ? e stimulus for ..the . BtflW -ijsed their interest rates tn 

pressing and potentially more years local authority Starrs have industry has not prevented the shrouded m pditieal W»cei> Richest point ever. Fears 
far-reaching ►problems to been well ahead of these in the house builders from suggesting faulty, in sharp contrast to The ^ however, that the 

occupy them will not. however. prh“ate secTor^ In 1976 council a list of policy changes which real situation which now con- « structure would still 

do anything to reduce the in- £S5i »SS m ejected » could they feel,, hdp to ease fronts, the .house hurt*** ^who “^“ 0 ^ to bring back the 
dustry's protests about scale of account for around 1TU.000 their P 1,ght - ~ are [*?““?“* *?*!*. JfiLunc millions because of the 


dustry's protests about scale of account for around 170.000 their P ]i S ht - ' " '“ are anxious to see that the un- mi Lj nR millions because of the But even if this happens, 

the crisis which is fast develop- units *5 against 174.0M last For the long term, the questionably ; heavy .(fomaM for £ tere5C rates prevailing one is now tugpstmz that t 
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year. .Completions this year arc builders are determined to con- 2 throughout the economy have wiU see "Ending P^aiS 
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For some months the house likely to’ reach 160.000 almost tinue to press for a switch in me ouuook has aetenoratea, tne ed to be well founded. reaching anywhere ne ar « 
IN SEVERAL recent speeches home, or leisure, nr a mixture builders have been warning the jjje same as in 1975. emphasis from local authority industry has framed -a growing . ■. ■ . sn _ ie »i es year's level. In 1 that case, tk 

Mr. Denis Healey has produced of all these things. Similar con- Government that the modest But from now on- the public to private house building. They number, of proposals alined^ at At tn« e n . f monthly w * 11 1,0 ^ w#r ^ AaM; salej, 
some startling figures, which sideralions will apply to some- revival in output recorded over housing sector is dearly se t for believe, first, that to-day the helping house buyers, ranging are bcins w,l ° * less new house budding ; 
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number, of proposals aimed at At the moment, fhe aocictles will ^ fewer house sai^ 


are in their way at least as one who was in any case going the last two years shows signs 

important as the more publi- tn change his job. Blit in some of disappearing. Their fears 

cised ones relating to public ways the most important reac- have been reinforced by the 
sector borrowing or the IMF tion is that of employers, who latest figures from the Depart- 

■?:‘Iban. He showed that a married have much less incentive' to plan ment of the' Environment which 

man with children earning 0 continuous programme of 'em- provide the gloomiest picture 
r around- the average manual plnyment if they can lay off of housing output since the 

-:wage is. only £5 better off ..at people and then recall them early days of 1975. The industry 

-. work than living on social with the taxpayer- paying the now believes that its worst fears 
-security benefit. cost. ' are about to come true and that 

-- - TTve-’inorn detailed cilcula- The question of " scroungers " total bousing output in both the 
• tinns we published in «■ dishonest claims .is not the public and private sectors is set 

: - Saturdays FmanSl Thnes ™ot of -the matter. The fact is tn fall by up to one third over 

-sS that a man with ^wo that working is taxed and the next 12 months from the 

r . children would have to earn •»««““■ or searching between current unsatisfactory levels^ 
--X67 a week .f he was to be as ]? bs . ,K , subsidised for Builders say the outlook is 

? much as £5 better off at work. Je rational citizen, observing more threatening than at any 

. -while a man with four children the la , w - T 11 * re 5 u,t « ' ^ me since the house construc- 

c7i Th.» several hundred thousand are don programme got under way 
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' ' iJL-i ' because of the -depressed state pany failures and still higher 

-am" not a* nmn>v trade, human resources are unemployment were underlined 

~ ‘ 1It . } 7^ wasted and the emotive figure only a few days ago by the news 

Morse off ou °f «o L w Me of - onc and a . half million un . ^ the Greaves organisation, 
others are worse off b> a larger cmployed .. isJ uscd t0 call for onf . of uie Targest house build- 
-..aim. totally unappropriate expan- ers in the West Midlands, had 

J r j . sjonary policies. ceased trading because of 

- Understated .... . liquidity problems. 

Indeed in some .’ways the Disincentive With every .major- company 

..Chancellor understated the dis- . As the Chancellor pointed out, that succumbs." builders point 
, incentive to work under present we have got .into this situation wit. numerous small operators 
'..arrangements. For his calcula r partly through the linking, of share the same fate— and their 
'..lions exclude the income tax National Insurance benefits 10 departure represents a signii 
rebate of £10 to £'13 a week pre-tax earnings and to prices, ficant reduction in the industry's 
.which in many' cases . will which can put recipients of capacity, which will be badly 
'actually make the unemployed benefit in a more favourable needed when market -conditions 
..person better off even at aver- position than wage earners. In eventually Improve. . 
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builders are so concerned & 
prospects for next year f 
within the last few weefe ^ 
have urged the Government \ 
to do anything to dLscuun^^ 
building societies from fmt£ 
increasing their interest rarer 
the societies feel this to ! 
necessary. 

The dilemma for the mdn.^ 
however is that while h ^ 
apparently approve , nf anyf^ 
ther rise in the home loan r? 
builders possess evidence - 
show that the cost nf nwriia| 
finance is already aciia; aj 1 
deterrent to potential purchaJ 
and is helping to reduce y 
demand for new housing. 1 

According tn the 
Builders’ Federation, whl 
somewhat uneasily attempt.! Q 
reconcile these two glaring cts 
trartictions, -the huilriers \td 
prefer to see increased huilii) 
society interest rates and a iu| 
volume of funds rather tha 
artificially depressed rates u 
severe restrictions on mortp* 
finance. 

The builders say that anv fa 
ther increase in the cost of tos 
loans should be accompanied) 
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loyed benefit in a more favourable needed when market conditions Government announced m people want to live in.a home buying new homes t° Gwen gamst th ^ ^ the b «^rs and people parchaas 
aver- position 'than wage earners. In eventually improve. July its £1 bn- package, nf pub 1 ;? wbicn they own a. fact ment guarantees for 100 per , nowlv-built houses 
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. fnsmlaied .supplement; and benefits: but it -will have to' find started the year before this finandal vear ibe Deparime.it *^1. f0 £. co “ si8e ^5 i . on redundances; and Fewer •-■hew' 'mince— not 'h .bad one “historic-^ '-Sat Sntos^ 1 s around 

-.after star months the supple- ; a ; way 0 f removing the- disin- looks distinctly poor against the " f na ^f taS by ** '®2F» Hons, v n S' P ? lcy ' homes. ^ ‘ " Y.Y .'>My.but disappoiTitmfi in the ^ nrii » 

- • ment would cease and he would cfentive to work if a public out- output levels of 1971-3. The peak ,L it ? eview - wbose btve ^ fight of the last two years-lhe 


been -The outlook .for: mortgage v T n nYv « wm sharply upwards with) 

■delays ^aiK^.^aa ^mthem: a irthSf riL i! the purchaser’s owa consent I 


umces were putting greater ,t»lf * itf -to be avoided. But when starts were made on ■ 1, ' „ d 7L V e in frustrate*! by conumnng delays .^ eD t0 them: a ^ further rise in “ ™ 

•prewure-oh him lo take^ "any' notTuhrit does wfll be sufficieht 228.000" private homes. ’ f* P e ^ S^a"^?ndS’ m toe ' p “ b . ncaUott ' °* Tnter «t »WL : T&* earn Is'by^ 

available job. without a substantial increase The outlook for next year is “"® JJJ ig~g S t0 Ground recommendations, caused. It is- Je second hatf_of tMsyew, no ofthe question, 

But there is an ail-important in the lax starting point, and even more worrying and the HE ’ * " from me d ^ ed ’ v proewstination ^ cSmtiL to^lSd although many building society SSlJSV’S? 

margin at which the disincen- without measures to prevent the buildera have repeatedly re- - L "P** the D0E ; 5 Ut WhaleV ®5 Sj Sn a^onSf tb home executives believe that the a ^ f 

live is impnrtam. A worker who startins point creeping down duced their output forecasts. or ‘*> injl t . -te - , .0 . those recommendations are, and haY e point has been reached where 

is dismissed will find it worth again under the influence of The general view now is that in V/V* this fyne of avti-in the house builders are sceptical further rises in mort- gJiSS 


. the general economic situat:: 


is dismissed will find it worth again unaer tne innuence at me general view now is in at in v.nnr .u u.c - • _ dthplti « OWO f any further rises in 

taking longer to look for another future inflation. There is no way 1977 starts will drop to around does pot have an immediate about the chances for imple- whieh i s gage rate would create serious i'! 

rob. He might devote the extra of achieving cuts of adequate 120,000. but some contractors effe -1 .«n ou*out. ine trend fnr raenting them if they propose a fnpfis ^ fro “_ "EJSJ" Wbeed financial problems- for .large.?/® IflSit,/? .t 

time to searching for better job size'>unless the public expendi- believe the cut-back will be the foreseeable future is never- radical readjustment, of-subsi- remured^Jpr^ung miiaben of exiating borrowers “^K 5 S? * 5 } 
offers or tn unpaid work at ture nettle is firmly grasped. . even more severe, with output LVjft* clear. Neyr year council .dros, they- ^yrillnotxOme in jim ? 74 and also exclude altogether a d P ' 

falling below the 1974 level, housing starts as w.?i l as com- to rebeve their immediate Jast experienced Jnl 9 i 4 - growing number of people from slb J/ OTen tl ? t ® ns,fy ' .. . 

The number of private homes plet’.ins will certiiitiy be lower problems. . Determined to stick to their ^ owner-occupied market For an in “ usiry wbic “ 1 

actually completed in 1976 than in :976. The builders point out that in prom ise to lend an all-time used to wild fluctuations an il 

I Trill 1 llSkT Pilil I IPflP^P should' be around 150.000. repre- The builders have not been case measures aimed at record of around £ 6 bn. this year There are, howeser, many fortunes— there have been son 

IAJeTTL / *_• . « . ■ T_r ^ AAm r>-FT oaHt-a * *■ ft 107Q tViA rttnDrc urtVim fha mnrfimont ttfwl — 1 e ural 7 t ha nroi 


Gaullist challenge 
to the Presidency 


1(1 Tflfr* I rPSIflrllPV this disappointing performance reheated efforts to secure some ing the council rent iner^ase^.etidzTfalNin receipts. But they —now about 8 per cent, are, however, that it will bfi 

can be repeated next vear. assistance from the Govern- already foreshadowed W the: have' -beta Issuing warm ngs that- after tax relief;, for the basic- smaller housebuilding imtofin 

- To make matters even worse, ment! to help to end 1 three- Government, plus any; further the success of 1976 will' not be ;rate ; taxpayer, r- is' stiB Cheap which benefits from the nd 
THE. STRENGTH -af popular August, was widely welcomed. builders can' no longer year' phase in which the Indus- cut- in .-local authority .housi ng, repeated -next; year,: ' and, that - there are-' plenty of boom. - j 

support for the rally marking' not merely by . members Of the 


to manage, is now joining 
Martin (no relation) Marietta as 
its vice-president in charge of 
advanced programmes and plan- 


tin- inauguration' t of a new governing coalition.- but even .* -- . ; 

phase, or at least a. new litie. among the opposition parlies. ■■■■&! ■ |||4 - 

fnr the French Gaullist party. Since then, however.- -his auto- ||f| k IU II III 1 1 fllfl II I I pK\ 
is likely to he widely interpreted cratic. manner has • alienated |f | t|l« lYlaa I ' kilK^F 

as a further symptom of . 1 he politicians rm ail sides, not least . . 

vulnerabthly of the- French because in reality he has no tl 0 eofonfinn . 10 manage, is now joining 

Pre>ideiii. M. . Vaiery' Giscard political base apart froni the * iclCHUyn Martin (no relation) Marietta as 

ri Estaing. li will certainly be personal support of jtbe Fresh r | ol , C a on Mnrs its vice-president in charge of 
revn a> an encouraging sign by derit. while the results bE his - advanced programmes and plan- 

.*1. -I.acques Chirac. Uie leader anti-inflation policy have .yet to Behind the rww^ hein'g i.^iele- jiing. 
nFihe renovated Rasscm hi rrtreitf endorse his soljd reputation as metred back from Mat?.'- where 
pum- for ffipiihhq/ie. who rr an academic econo ihisL -the Viking Landers , have.' not; 

signed ..from the premiership in . " yet found, any- iittfelgreen.. men + Kflh . |ff ... 

Augi^t in order to cliailenue Disappointing but have proved the abHiiy' to OTO UI reDUTT - ... .< 

Jn^ Franci e rromX centre' '.™' The three-month pin* freeze analyse soil The season of ; goodwill is not 

u'^noicearthai M ChffjJ introduced on September Sihas information baek te -earth l es yet recognised’ by the brewing 

as the elmorki slren^h so far' produced disappointing * ^ °! L ST5ES2 - 1 " "P e wUnd of ^ b ' 

effect! v'i* Iv IrchliJo S whilc the majol Wing , is; loud north ' of the 

President. < 1.11 less thafhb 1 * cbmpanieS have apparently J® *•/? S bo ^er. -where .they have.tiwied 

named Gaullist ' party can hail made a real effort tu mecV the credit “ P Wlth n a f^ 0 ^' 

the Slow advance or the Socialist Gm-ermnenfs target, small busi- of SbTSS *3 ^tWeen Beihaven Brewery , 

and Communist parties to ihu nesses have not./ and: the retail landers ' lw ° «*^Vaux Breweries. £ : 

point wild re they.' might ‘look price. index went Up by 0.9 per- r . ; . H.. Started .ylih a perfectly 

forward to j ]o»ni victory at the cem. in October ■ Following a .1.1 - Dr. -Martin is from Langl» r . ordinary trading arrangement 

197S general clcvlinns. per cent, increase ah Scpiena- the 1 research laboratory of the between Beihaven. which*: is -a 

bbr Thu prici-' "freeze 'Was National Aeronautics and Space subsidiary of CCH .Investments, 

J I eakiicss accompanied by a batcb of fiscal Administration and iphief uf and. Unrlmer's - Brewerie^ the" 

The Presi,leni\ weakness has measures, some which were the Viking project. He offered Vaux business in Sco^an^ Bel- 

hecnhiowW™ both Signed ,0 studhl ate . invest- ^.t^ee con estants or the TtojpM 


™ 'mM«» ^ tnii^n. *h« Wn main contract terms which said stout, to .the- Lo rimer’s pujjs "and : 

*ive: tjorimer*. ■ ii “Take", - 



- and .'GlasgOw^privafe;'ana con- / 7 '. 
.-trolled;';. by Irish engineer Y-'-*-; 

. Ambrose CQUgreve'.whd married . V; - 
V 'a Miss Glasgow) got downto.a 
• £ifi.5m. turnover. -ia_ 1970 and 
losses from. ,1972-74. .. . . - - S 

■ Since vthe^ the process'. plant . /•*: 

.business'- -.has- revived '(group f 
'turnover of-£62;5ni..last .year) 
r .and, so h^ Hps; -the subsidiary : 'J,. . 

" formed; in 1967 .wherC with m'o . 
'more:' town, gas-- plants to build ' r 
•‘m. Britain,' the decision was v 
'" taken *W*o. for, the conversion; • ' ' L 
contract' . for; natural gas. ■ HGS \h\ 

did; well- .enbugb, 'second, to. IU 
Willlam press in total .conVer- " jp-[i 
sion contractsijvon, but then cob- . .7^ 
version contracts: started to run 
out. i; ■ lb 



m 




So in 197bv^HGS, its engineers 
having accuktomed, ‘ themselves 
,;-:to something smaller tha n - pro- 
. ...... - cess plants, went into electrieal 

r " Letter of -intend S \ al ? ff ' -mechanical engineering; 


iK-attv in tne. light of Uus »-nirac ana 1 joe yaumsts more winner. -jn«rufi-iadri« M . »oui« - ing (te ^id pro quo. Bufwhat 7 ■ , “aner . oe chasing all hbuse modernisatioo; That . ' m many elderly beat 

result, il. is .scari-rty surprising than . the -Left-wing opposition ha\e earned no award fee.- On Va'tuc-mosf was that CCH ^°® lca * markets; they ^say at husiness- «?ra in whfthv seems like the end ofthe world 

.that the Gai.m S Ts,as^c largest parties. M Chirac's emotional a S500m. contract .spread wr, «CS. a subsidiary' of Hump-^hS^GS^S? coJireSg to. ; NcverSlSs. ouMt“d 

party in the President !.il .rodli- approach to pot it ws may appeal seven or eight go into pubs bwned b# ^ “ iSher' ^ ^ and Glasgow; the hdsfoesx Sr 


going into a **Home M 


L-iviiieu post 01 mayor. iw uivnvuit iu ^envve mat tne pure ‘ , recenr months in lriltiAo nff tha, 

•Paris, ana uist the Giscardian milk of Gaul tism can still have says Martin. ‘A very beneficial S® Plants. 


5 wdtdd.- said -the Bel haven .beer ‘was to hp-yl a nd^la^fnw^iVi C ^K^! imP * HpS. was convertiiig ta 

t of the §<> fofo'. Pubs owned b| “ Usher 4 9I as . g ®2^f be natural \gas.' while the rouncil 

*;“2,yw BrwcriM.-. -iaui ■ hM-JttJ- W Itfeusing the same 

spent a'great .dea! of money to ^ r ' houSes. : It had trouble on the 


Jd gas- hmlding* contract, and asked 
KGS "to take .over the whole 


f ragmen- 


ucui iuuidui -aucyucu evu; a surneft iiat '■ . . /- ■ ■ 

major progreskmheting. Martin- heated telephone • conversation * Mr “ l! ®, ■ t”- b 

Marietta then amilied the same between Paul Nirhnlcnn ' foxing the . turnover up towards*. D 


a. year when in 19897- 


Purrfect timing 


. Nevertheless, our headline is a typical quotation 
from one of our residents*, letters. 

distressed Gentlefolk’s Aid Association runs 
ir particular type . of Home for a particular tvpe of person* 
Not' j.u$t what is implied by. the ‘Gentlefolk* in our mlc 
.'•but -anyone, man or woman, -who wilL 'fit-in* with out 
.other residents. ... , 

. We l^tve to Homes in all. Some Residential, soinfi 
full Nursing Homes* Anyone who needs a Home but who 
lades the necessary financial resources fan applv to ih® 
DGAAforhdp. 


the lax system, while the popularity is far ahead of that 


- .... „ ». «™e zr- f „ 

attempt to lighten up on the. of Chirac, even if it is slightly Se venrure has Docpd $*** ** ^ T °‘ : *** contractors like Woodall-: leaving -your pet <at out of the 

«**"* ras *»•««" ^ behind that of -the ^Socialist Sg 2 arrangemcn ^ " DndthinMPowtt^ te ^ 

Tokcd fierce rpsiKtahoe from the leader, Francois. Mitterrand. If com • were all sorts, of other. process that th'iv vital ^ 

nco-Poujadists. O, . . ; the. .Left-wing parties win in C °t ™\ a ^ v • 'plants to hulW - chemical ' “J ^ W*?** 1 * be 

More important has been. the 197S. the President may .be in Splcrproiert 1 not ^had -St' following the~ petrochemical. pH, fertiliser, ^7“ a ™^P r before 

ricLlminc credibility of Profcs- a dilemma, but the. .Gauiiists an niher vahlihS 1 SS a< * : *w?i5 ' 5 !' • phanukceutit^ and other planfs :9 hr ^ Ull? i - 1 ' m: nioney- 


nco-Poujadists. . 

More important has been .the 
firclmins credibility- of Profcs- 


another .valuable prize could 


» recession 7 Spilfors ■ / Pjacra arc short "because raotev is short. Yoaf 

uy market *k dKTth F recipe cat 1 f»g*J f gently required. And pleas’^ do remembef 

ing .traumas for other big, f0C(i — excuse, now for tne when making out youx VTilL 

iontractors like -Wood'd^ - leaving -your, pet -cat out of .the Y\Tnrm w-j*. w 

^S»SK8‘S;SS , 2:S™5 DISTRESSED GENTLEFOU® 

: aid assoc (atkiiv 

ikceutical and other -olants ..Christmas " with 17m.' money- ' Vt-V/aXaiL JlV<l t 


'plants to build — ■ chemical, ZZL- “*’•“71™ De 
petrochemical. oiL feirni»»- ^ ven - a . ™^lor hft-off before 
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As 1976 draws to a close, Western Europe's economic and political 
prospects are profoundly uncertain. The European Community is drifting 
and; has no coherent strategy to face the threat of a further oil increase and 
renewed recession. But more countries still want to join the club. 


in a 

sea 

of 

troubles 

*3y Reginald Dale,; 
European Editor 


lLMOST EXACTLY three years 
go, the Nine's Copenhagen 
iimmit ended in misunderstand- 
■ag and disagreement. Faced 
.ith' their biggest ever direct 
. sternal challenge — the Arab 
-dl embargo— -the Nine showed 
• he world "they .were incapable 
if rising to the occasion. Not 
•nly did the Heads of Govem- 
. nent fail to act— by their itt- 
ledsion they , set the scene lor 
nonths of further divisive 
. \rangling over energy and in- 
. emal regional policies. .Over- 
ught. the long eherishcfl view 
hat the Community needed, an 
mtsirie threat to unite lost most 
"jf its adherents. : 

'• Three years later, as 1976 
'draws to a do«e. it is hard to 
say that the Nine have learned 
very much from • experience.. 


’Vfftb the worid-TtraeB- ^agai n 
facing what irraAbe : ait import- 
ant oil price rise ana'ffie th real 
of renewed' recejisknt^n-^ the. 
coining months^' 1 -axe 

showing littfi! greatea*5®pacity 

.for united action., . :&es$5te the 
continued c.vhortatioit‘'^at “ we 
.must never repeat Ce^^aaserL.” 
/hist weefe's summit iha^?Iague 
-ended in gloon* and tni&cis.ioo. 
Jt - is true that. . iibZ^|Gbpen- 
: hageiir. . no comafOte (Incisions 
-were' meant to ■ th e 

Hague. But t hat 7 ftarfB&Yj nst i- 
fies a genera] ..arttxtoife which 
can best be summed up as;: . “the 
future is so nncertaiti jthere is 
no : point in do 

-anyihbig abonritH- 

Rather - than "exainiiiiife if it 
were passible* -by whatever 
means, id avert or moderate an 
oil price price, ioerbaserthe Nine 
p referred to - sit .bade;, to see 
how big it was going to be. 
Instead of 'taking: aft, -.ini tint ivp 
in the vital, dftdog^- with the 
developing countries a new 
wo rid economic ‘ pitted they 
decided to wait for- the- forma- 
tion of the new Administrati on 
m Washington. It- wUi alsa. it 
seems, be up to . President 
Carter lo head oiT the ftanger oC 
'recession. Despite pless. from 
the weaker countries;' Germany 
arid the Netherlands j&adc it 
clear they cannot ‘ .afford to 
reflate in their j) partners' 
interest, and nobodyr able 
to come up with, olher 
acceptable proposals;;-. J . 
..After the meeting;. tbe-rusua I 
excuses, .were . immediately 
heafri._ The ialks . had r Jbeen 
badly . prepared.-" and. Sadly 
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charred. There had been- too which the Community should 
many officials .around and too now try to proceed Tbe 
many pieces 'of . paper.. But Tiodema ns's Report on Euro- 
beyond that an increasing. num- pean Union, with its multitude 
ber of people -are. now asking of proposals for short- and 
whether the whole institution medium-term action, has been 
of the European :Council — ■ the quietJr buried without even the 
thrice-y early meetings of- the dignity of serious debate. While 
Nine Heads of Government — attacking the Belgian Prime 
is really ■ working in the way Minister’s proposals, no other 
originally intended. ■ -President leader has come up with a 
Giscard d'Estaing of France, single viable alternative. The 
the originator of regular Com- Duisenberg Plan for relaunch- 
m unitv summits, dearlv thinks economic and monetary co- 
Ihat it is not r -and he plans to operation seems to have suffered 
circularise his colleagues with a similar ^ ate - . -^ ter ft 16 
proposals for streamlining the Visionary enthusiasm of the 
system. But fiddling with the lfl 3° s the solid economic 
number of officials- present at successes of the 1980s, the Com- 
European Council meetings is mu.nitT quite simply seems to 
not going to indiice Heads of be running out of steam— and 
Government to take derisions n / me of its major members with 
if they do no* want to do so, 2* possible exception of 
and there is little indication a* France * a P pear , t0 mu ! d * 
the moment . that any of the Most of them, of course, are 
Nine's more important- leaders distracted as almost never 
really want to take major steps before by national issues, 
forwards at European level. Britain is desperately struggling 
Even if they did. there is no with one of tbe. worst economic 
agreement on the direction -id .caises in-, its history, and- the 


Community as such is not 
going to be of much help. Italy, 
quite apart from its economic 
problems, is tottering on the 
brink of profound political 
change, with the Communists 
only a hairs breadth from 
power. In France. President 
Giscard d'Estaing, who remains 
a. “European." is caught 
uncomfortably between a 
strengthening Left and a re- 
grouping Gaullist Party to his 
right In the crucial campaign 
for the 197S elections. 
European ism may even he a 
disadvantage. The more he is 
tinged with “ supranationality." 
the. more ammunition he pro- 
vides to both GauIIists and 
Communists alike. He has 
enough on his hands trying to 
steer plans for the direct elec- 
tion of the European Parliament 
through the French political 
system without trying in defend 
any additional Community' com- 
mitment*. 

Germany is not faced with 
similar problems. Indeed Herr 


Schmidt's main worry' recently 
has been a swing to the right in 
public opinion, which remains 
basically pro-European— a de- 
velopment causing equal 
anxiety to his Socialist neigh- 
bour. Prime Minister Joop den 
Uyl of the Netherlands, who 
faces a difficult election in May. 
But Herr Schmidt has little 
time for Brussels and its tradi- 
tional approach tn European 
integration, preferring to 
operate in the broader context 
of tbe Atlantic Alliance. like 
the present British Govern- 
ment, he is impatient with the 
continuing efforts of the EEC’s 
smaller countries to forge a 
more closely knit Community 
although Germanv at least con- 
tinues to pay lip service to 
European Union. 

By the end of his country's 
six-month Presidency of the 
Community in June, M. Gaston 
Thorn, the usually even-tem- 
pered Prime Minister of Luxem- 
bourg. was in a mood of bitter 
frustration and despair. So far. 


however, he has not pushed 
ahead with plans to form a dis- 
senting minoriiy of smaller 
countries inside thp Community 
who would be prepared to pro- 
test openly when their larger 
partners blocked progress. 
The traditionally " European " 
Dutch who succeeded him in 
the Council chair have fared 
little better. The oriainal Dutch 
intention wa« to organise a 
major step forward towards poli- 
tical integration at the Hague 
summit. By October they wr-re 
admitting thev could find 
absolutely nothing all Nine 
countries were prepared to 
agree to beyond a compromise 
formula for the European pass- 
port. In the event, even that 
failed to materialise. 


Faith 


Apart from the Benelux 
Stales, it is two non-member 
countries, Greece and Portugal, 
that have been showing the most 
louching faith in ihe Com- 
munity's future in recent 
months. Greek Ministers have 
even been heard to describe the 
formation of the Community as 
the most important historical 
event of the 20th century." and 
the Athens Government is press- 
ing hard lo become a full mem- 
ber as soon as possible— the 
Greeks see no reason why they 
should not be in by January 1. 
1979. Portugal i e widely expec- 
ted to lodce a formal application 
lo join affer T>r. Mario Soares, 
the Prime Minister, has comple- 


ted a tour of EEC capitals in the 
New Year. 

Jn both coumries there is a 
strong political as well as an 
economic motivation. This is 
the belief rhar Community mem- 
bership will help lo buttress the 
fledgling democratic regimes in 
Athens and Lisbon against 
authoritarian takeover by either 
left or right. In Athens there 
i> the additional conviction that 
the country will be better able 
to stand up tu Turkey as an 
EEC member, although this is 
not said too openly. The Nine 
do not want to find themselves 
mixed up in a Greek-Turkish 
dispute, and have so far shown 
lmJe sicn «»f willingness, or 
ability io mediate. 

Nor have the Nine given any 
serious thought as to how their 
Community will work once it i.s 
enlarged to 11 members — or 12. 
if Spain follows suit with a 
successful entry bid. The jrmv 
is that Greece, by opening the 
Community's door to the South, 
n.ay in fact be undermining the 
prospects for the closer Euro- 
pean integration that Athens so 
strongly desires. 

The entry' of new Mediter- 
ranean members can only widen 
the economic divergence in the 
Community that is now widely 
believed to be the main barrier 
to greater economic, and poli- 
tical integration. Even in the 
present nine-nation Community 
the gap is still increasing. If 
Spain comes in ton, there are 
many people in Bnissels who 
believe that the strain on the 
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- Every Europearrcfty has itsown unique way 
"of getiing suound town: red buses in London, - ‘ - 
;rtrams in Vienna; evenDdaisin Amsterdam. - 
\ ... Now Swissair makes getting around Europe. 


^tzeriancfecentralpositionrnakesusa. 
i ;uafurai crossroads. AndSiirnetwork of 40.stop$ : ; 
; . .. ixwers ell of £tir6pe , s" m^br elites. . ; ' 

Whether yog'retiyine from London or 
: Man chest^w lr^ one side of Europe to ihe • 
f.v other, ybu^eatfridstcertainto find a fast connect 
tcfftviaZurfchdr^eneva; - 
* > V 5 <\Qt cotasdJyioaSaM^ufisilKire comfort*; 


ebfethan most otherpubiictransport systems. 
Andwe still provide First Class service on even 
the shortest flights. 

• v i ■ • So next time you'retravelling across 
- Europe, remember to check theSwissarr schedule 
first You could find ft makess your trip as quick as 

. crossing town; - . : ; 

Do you knowyour. way around the town?' 
IMalaga; Alcazabe. ZGfenoa: PortaSoprana 
'&PafmadeMaHorca: Chateau Beflver. ^Cologne: 
■Cathedra/' 5.Hamburg: St. Michaels andSf. Pauli 
' landing stages- 6tZurich: Grossmunstei^jnderihof, 


and Bahnhofstrasse. ZFrankfurt; St. Raul's Church 
and Rcjmer (Town Hall). dManchester: Town Hall. 
9.0slo:Town Hall. 10.Barcelon& Holy Family and 
Columbus Column. 1l5aizburg: HohensaJzburg * 
Fortress. i2Base!: Minster. 13.Budapest: Chan 
Bridge. i4.Geneva: lie Rousseau and Jetd'Eau. 

1 S.lstanbul: Hagia Sofia. 1 6.Prague: Charles' 
Bridge. 17. Berne: Minster and Time Bell Tower. 
iB-Warsaw. OidTown. i9.Helsinki; Cathedral. 
20.Usbon: Prapa do Comercio and Torre deBeierru 
21 Brussels: Atomium and Grand'Place. 

£Z Stockholm: Town House and Riddarholm. 
23.Paris; Eiffel Tower and Notre Dame. 


24. Amsterdam: Westerkerk and Royal Palace. 

25. Copenhagen: Stock Exchange and Chateau 
Christiansborg. 26.Moscow: Kremlin. 
27.Dusseldorf:Thyssen Building andSthauspiel* 
haus. 2S.Mu‘nich: Frauenkirche and Town Hall. 
29.London: Parliament and Tower Bridge. 30.Mice: 
Promenade des Anglais. 3i.Vienna: St.Stephen s 
Cathedral. 32. Belgrade: Parliament 33.Bucharest: 
Athenaeum. 34.Stuttgart Collegiate Church. Old 
and New Ch&teaux.35.Milan: Cathedral. 
36lMadnd; Plaza Mayor. 37.Rome: Colosseum. 
38.Marseiiies Notre Dame de la Garde. 33.Zagreb; 
St Mark's Cathedral. 40Athens: Acropolis. 
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ADVERTISEMENT 


Making the moist of local energy sources 

GREECE’S ELECTRICAL ECONOMY 
ENTERS A NEW PHASE 

of progressive development while the groundwork is laid for the 
first nuclear power station to be incorporated into the Public 
Power Corporation’s system in 1986. 


1976 was a decisive year in the further development 
of Greece’s electrical economy with the establishment 
of a long-range programme which, in its first phase, 
covers the 1976-1986 decade and after. 

The year also marked a noteworthy recovery in 
Greece’s electrical economy after the difficulties caused 
by the world energv crisis. Total electricity produced 
in 1976 is estimated at 16.2 billion KWH representing 
an 11% increase over 1975. The increase in 1975 over 
1974 had been only 6.5%. 

Today, the Public Power Corporation’s inter- 
connected* grid is supplied, among others, by 13 lignite- 
fired units with a total nominal power of 1,850 MW and 
a potential consumption of 23 million tons of lignite per 
annum for a production capacity of about 12 billion 
KWH. There are also 8 hydroelectric stations with 22 
units representing a total installed power of 1.411 MW 
and a production capacity of 3,S60 million KWH per 
annum. 

In 1976, according to results achieved so far, total 
electricity produced from lignite during the whole year 
is estimated at about 9 billion KWH which is more than 
55% of total production. The balance is exnprteri t« be 
covered, 11% by hydroelectric power (1,750 million 
KWH> and 34% by oil-fired units (5,520 million KWH). 

Progress was also made during 1976 in bringing 
electricity to remote settlements in the Greek country- 
side as a result of which 9S.5% of the country’s total 
inhabitants are now served. 

Moreover, per capita consumption in 1976 is 
expected to reach 1,690 KWH. 

• THE 1976-1986 ENERGY PROGRAMME 

In order to cover electrical energy requirements 
from 1976 to 1986 and in line with the policy of reducing 
the use of oil in electric power production, the PPC is 
giving high priority to making the greatest possible 
use of local sources of energy. 

Independently of the intensive search for new 
lignite deposits in various pails of Greece the develop- 
ment of the new lignite mine of the Ptolemais South 
Field is being speeded up. This will help to broaden 
the exploitation of the extensive lignite .deposits in the 
Ptolemais area which are calculated at 1.4 billion tons. 




■ '-st*':- ■: 



The lignite-fired power station at Kardia, Ptolemais 
with two 300 MW units . Seven more 300 MW units 
are to be added by 1985. 

Contracts signed by the PPC with West and East 
German technical firms during the last months of 1976 
will result in the creation, at Ptolemais South Field, of 
one of the most modern lignite mines in the world, in 
terms of equipment and .organisation. Its production, 
in the first phase, will feed two lignite-fired units of 
300 MW each, the construction of which has been 
undertaken by a Soviet' technical organisation in co- 
operation with West German technical firms. They will 
be the HI and IV Units of the Kardia Station at 
Ptolemais which were ordered last November and will 
be ready in 1980 and 1981 respectively. Each one of 
these units will consume 3,S00,000 tons of lignite per 
annum and will produce about 2bn. KWH. 



The main field of the Ptolemais lignite mines which 
supplies the PPC’s poioer station . 

• FIVE MORE LIGNITE-FIRED UNITS OF 300 MW 

The 1976-1986 programme also provides for the 
installation in the same area of five more lignite-fired 
units of 300 MW each as well as the creation of a new 
station. Calls for tenders for these units will be issued 
at the rate of one per year, starting in 1977 for the first 
unit and ending in 1981 for the fifth unit scheduled to 
operate by 1985/86. 

Thus, the Ptolemais Energy Centre will have three 
power stations. The first, which started in 1959 with 
one 70 MW lignite-fired unit, now has 4 units with a 
total power of 620 MW. The second, at Kardia, with 4 
units and a total installed power of 1,200 MW and the 
third, with 5 units and a total power of 1,500 MW. The 
Ptolemais Energy Centre will have a total installed 
power of 3,320 MW with a potential consumption of 
about 42 million tons of Lignite and a production 
capacity of about 22 billion KWH per ann um 

• A FOURTH 300 MW UNIT AT MEGALOPOLIS 

The 1976-1986 energy programme also calls for the 
installation of a fourth 300 MW unit at the Megalopolis 
Station where three other units are now operating with 
a total power of 550 MW. Calls for tenders for this unit 
will be issued in 1977. The usable- lignite deposits at 
Megalopolis are calculated at 500 million' tons.' 

• THE POURNARI HYDROELECTRIC STATION 

In 1976 also, contracts were awarded to Greek and 
foreign firms for the construction of various section* of 
the Poumari hydroelectric project on the Arachlhos 
river as well as for the supply ana installatiomof electro- 
mechanical equipment of the three units of 100 MW' : 
each. The Station, which will have a production capacity 
of 500 million KWH per annum, is scheduled to come 
to operation in 1979/80. 


• SEVEN MORE HYDROELECTRIC STATIONS 

In line with the more general effort to exploit the 
hydrodynamic potential of Greek rivers^ there are plans 
for building seven more hydroelectric stations by 19S6, 
in addition to the Poumari station, ..with ■ 15 units 
totalling 1,257 MW. These new stations will exploit at 
the first stage, the waters of the Monios, Aoos and 
Nestos rivers; at the second stage, -the waters of the 
Aliakmon river and at the third stage, the waters of the 
Acheloos river. 

It is expected that up to the year 2000 there, will be 
enough scope to exploit more of the hydrodynamic 
potential of Greek rivers with the construction of more 
hydroelectric stations to cover peak consumption 
periods and for the creation of pumping stations which 
are considered indispensable in conjunction with the 
nuclear stations to be built in Greece/ ' ^ 

When the above-mentioned projects are executed, 
the production of electrical energy in 1986 will take on 
a new aspect based on an increase of lignit^fired and 
hydroelectric power generation and a corresponding 
reduction in oy -fired production. 

More specifically, the forecast for 1986 is that the 
PPC’s Inter-connected Grid will produce 37.5 billion 
KWH, representing a 150% increase in the next ten 
years over the 1976 figure. Of this production, 25.5 
billion KWH (about 68%) will come from lignite; 4.32 
billion KWH from water power (about 12%}; 7.28 
billion KWH from oil (19%); and 400 million KWH 
from nuclear power (1%). 

It should be noted that the 12% to be produced by 
hydroelectric stations has been calculated on the basis 
of critical hydrological conditions. In an average year, 
however, water power could cover 15% of production 
with a corresponding reduction in the output of the 
oil-fired stations. 

O FINANCIAL DATA 

The Public Power Corporation, as the sole producer, 
carrier and distributor of electrical energy in Greece, is 
today the country’s . largest technical and financial 
organisation. When, the PPC was instituted in 1950 it 
had been financed, by the Greek state with a founding 
capital of $125 million. In 1975. the PPC’s total assets 
amounted to $2,308 million' while.' in " 1976 they are 
expected to be worth. $2,504 million. \ 

-——■The PPC’-s -net-fixed- assets-in- 1075^were~valued 
at $1,989 million and will be worth $2,177 million in 
1976. 

Sales of electric energy in 1975 totalled 13,667 
million KWH and are expected to rise to 15,000 million 
KWH in 1976. 

Revenues from the sale of electric current in 1975 
were the equivalent of $419 million and are expected to 
amount to $493 million in 1976; 

• THE INVESTMENT PROGRAMME 

The PPC’s investments in production, transmission 
and distribution works in 1976 totalled $297 million. 

Similar investments during the next five-year 
period from 1977 to 1981 are expected to exceed a total 
of $3,000 million. 

• ENERGY PROJECTS WORTH $460 MILLION . 

A good indication of the dynamic policies of the 
PPC is the fact that this organisation — which now 
employs 26,000 salaried personnel— -has launched <5he 
of the country^ largest development projects worth 
•$460 million with the contracts signed in the space of 
three months, refereed to above ana concerning the new 
Ptolemais South Field lignite min e, the two new steam- 
electric unite for the Kardia station and the Poumari 
hydroelectric project — all of which are to be completed 
by 1981. 

Another example of the PPC’s dynamic quality is 
its credit standing in Hie international capital market, 
not only in cases where the financing is linked to specific; 
contracts with -foreign firms supplying materials or 
equipment or with contractors executing large elec? 
trification works in Greece, but also in the free and 
direct financing of its investment programmes. Thus, 
on October 12, 1976, an agreement was signed fa 
London for a direct loan to the PPC- of $75 million to 
cover part of the expenses of its energy investment 
programme in 1976. . This loan was made by a group -Of 
banks headed by the Bankers Trust Company. ? 

• THE NUCLEAR AGE. . - - } 

-The most important decision which opens, new 
vistas for Greece’s energy economy is the one taken last 
November by the Greek Government for the use of 
nudear power on a broad, scale after 1986, for the 
production of; electrical .energy. This production will . 
cover ever-increasing requirements in subsequent years, 
combined always with the exploitation of local resoijrces : 
such as lignite and river wafers. . ' ; 

The decision was taken 'in the light of the know- " 
ledge that by 1985, these resources will have been 
exploited to the full, as far as can be ascertained at the 
present time, and that there will not be much scope, 
particularly with regard to large lignite deposits, for 
the addition of more basic-load lignite-fired' stations. 

Of course, for at least twenty years beyond 1985, 
the operation of the lignite-fired stations installed up to 
that .time will continue. But the lignite deposits which - 
feed them will be progressively exhausted with no 
prospect of replacing them with : another local source 
of energy. Tips fact leads to the' conclusion that new 
basic-load stations to be built in Greece after 1985 
must use either oil or nuclear energy. And because 
nil-fired stations are today considered uneconomic, even 
If large oil deposits are discovered in Greece in which 
case they could be used more effectively in other ways - 
the solution of nuclear power stations is the only one 
indicated. J 

low °f ^ese facts, the PPC has already 

for ^ installation in Greece df= 
n JJ clea i station of 600 MW with the prospect of 
mcorporatmg it into the system in 1986/1987. The 
resi^nsible for the study, the supply and 
the installation of the nuclear power station — a project 
which is expected to take about ten years to complete. 



ONE OF the Community's few 
major success stories of recent 
years has been the development 
of its trade and economic rela- 
tions with the outside world. 
The Six’s Yaounde. Convention 
has been transformed into the 
Nine's Lome Convention, link- 
ing the Community with almost 
50 developing countries in 
Africa, the Caribbean and the 
Pacific. Trade pacts have. been 
signed with countries from 
Latin America to Asia, while in 
Europe there is a reasonably 
trouble-free relationship with 
the countries of EFTA. and the 
MedfterTanean..free trade policy 
is progressing- slowly but fairly 
steadily. For those without 
special links with the Com- 
munity, the generalised prefer- 
ence scheme, though far from 
perfect, is regarded in Brussels 
as one of the. EEC’s major 
achievements 

Among the industrialised 
countries, relations with the 
U.S- are healthy. There is the 
usual crop of minor trade irri- 
tants that are bound to be a 
continuing feature of a relation- 
ship between two such powerful 
trading blocs, but the regular 
six-monthly consultations be- 
tween Brussels and Washington 
seem to be doing a good job. 



Men with something to talk about; J’widt’ur Valery discard ri'EstaiKfrt 
Chancellor Helmut Schmidt at last week's EEC summit in The Humid 


Nevertheless, more and more together in last year’s Helsinki economic power that 
_ people are now asking whether Conference on Security end Co- muikty most certain! 

The Canadians” have";) wTstgned ? he Community can continue to operation in Europe. have. 

a new form of co-operation £vond*the D aim* lilc Nine’s attempts to One reason for thi4 

agreement with the Community, . oejona we sign k w :th "one voire" have pedantic disnnefum ifl 

and while Australia and New E far from <»«•»«* *4 

Zeaiand «e suU unhappy with cesrful. Where nuts and bolts J«ts_ covered by the 


the Common Agricultural unit internally. The more “Euro- 
Policv. there have been no P«*n governments, like the cconom.c 


and financial 


thd 

Treaty, such as trade. »4 
discussed by the Cntf 


major rows^TheChinesedeci- Dutch, bllm that it cannot SSK 2d non-Trcd 

sion to open diplomatic rela- I? the lone tern, they heliccc. diPloma^ t ta dlffMcots.oo. j , A fl „, 
lions with Brussels was a major the Community s world role can The Co imn umO madc an appal- j ^ discussed bv 

conn a move elearlv resented only be based on - internal JjK showing . at Nairobi. icterc hfit .lit r'pnrpi 


by Moscow, which continues to strength. Similar views can be UNCTAD Conference in May. 


Ministers, but as rrpresen 

refuse to recognise the Com- heard in the Commission where * cil. Thus while trade prefl 

munity officially. « is claimed, for example that te intern^ div^ons andLoc Mjddle Eastern ' ^ 

There are. of course, black the Community would find it JJtne arc still split on most of under he M . di , 
spots. Relations with Japan much- more- easy to negotiate the issues raised by the ncgotia- are di s WSSOd in the 
are going through a difficult with Japan if it were an econo- tions for an integrated com- thfi Nlne - S political aItit j 
period owing to the ever more mic and monetary union, given modity programme in i Geneva. the same countries are 0i;| 
one-sided pattern of Japanese- that a major, element of the and the North-South dialogue separately and un? 

EEC trade. Nearer home, the problem with Tokyo is mono- in Paris. The Nine takes a corn- ferent j nstituti ona] nrc.ce 
Community only recently seems tary, whereas the present Com- mon stand in • Geneva multi* 
to have woken up to the munity is only competent to lateral trade negotiations, a kcnirrliKr 
inevitable consequences of its discuss commercial issues. because trade comes under the rVDSUrQliy 
ungenerous treatment of Yugo- Such views are not shared, by,. Commisrion's com pere.we. but _. . , 

slavia, which is obliging the the less "European? G&vern- not in .-the IMF. because Govern- 
country to strengthen its meats, notably the British, who mails still retain control over 
economic links with Comeeon, argue pragmatically that the national economic and monetary 

while Turkey’s general disillu- Community has done well policies. There. is an aggrieved f°" 7 i“ fc JL 0 

sionment with the. West is being enough in Its external relations outcry from the smaller mem- k worm xoie in me 
compounded by the Cora- over the past few years without bers every time the Bigger coun- ““““““ 
inanity's failure to improve internal progress; end there i» tries club together with the U.S. 
agreement With Ankara. ' - no reason why it should not con- and Japan for gatherings such 

„ tinue.to do so. Mry -Anthony as those head recently in Ram- 

Clammirina Crosland, the British - Foreign bouillet and Puerto Rico. nn n nc 0 ? »ho lL™Ln, ! ’!I 

Ulg Secretary, has said that his main opposed the suggestions w 

On the other hand, Greece is reason for favouring British Even when it succeeds in Tindemans report that ford 
clamouring to become a full membership ^ the extdtnal in- agreeing a joint foreign policy policy decisions should bed 
EEC member as soon as pos- fluence b£ .»"the ’ Community' dedication the Community lacks jeeted to majority voting. ] 
sible and Portugal Is expected rather than* the Internal eco- clout, 'Hie positions It takes on Britain at least shares 
to make a formal entry applica- nomic or political consequences the Middle East or Southern Tindemans s view that 
tion in the first half of next for the U.K. Like his predeces- Africa, though of political inter- formal distinction beM 
year. Spain would like to fol- sor, Mr. James .Callaghan, he est. are not going to alter the Political Co-operation dnj 
low suit— ^ although the Nine will sees the Gommunitys efforts to situation on the ground — those sions and Council meetai 
want to see Madrid advance a co-operate not only on trade, of the U.S; or the Soviet Union is irrelevant and should 
good deal further' towards but also on foreign policy as usually are. This is. of course, abolished. The line is in ai 
genuine democracy before con- -perhaps, the most important a question of power. The Cora- case becoming increasina 
sidering its case. Malta-' and aspect- of its activities. munity has qo joint armed blurred in practice. It 

Cyprus are considered possible Foreign, .policy cooperation forces or nuclear capability . — be a useful service to the 0| 
candidates further down the. certainly grown enormously nor would it necessarily wan* to munity if the UJEC could 
line. In short, as the Commis- in .scope in recent years, with use them in the Middle East or organise the system during 
sion likes to emphasise, despite the development of a new con- Africa if it had them. But the forthcoming first turn in 
its internal weaknesses, .the sulfation machinery alongside Nine's foreign policy decisions .Presidential chair. 
Community ^fcontmues to act' aa the Community’s .existing in- also often seem to be taken in ' «■ 

a major “pole of attraction” in stitutiohs, 1 The Nine’s Political a vacuum^ without regard to the Kcginalfl D3| 

the world at large. . Committee now meets as often 

The discrepancy between the as once a month, end Foreign 
Community’s progress in ex- Minister^ meet - four times « 
tern al relations' and Its failure year for foreign policy consul 
to develop internally has often tations. The Nine's embassies' 
been remarked. . It ; is, -of course, try with varying degrees of 
much easier to .progress extent- success to co-operate in the 
ally. .'Member, governments have -field, and- the country bolding 
shown themselves far. more .will- ■ the ■ Presidency of "the . • Com- 
ing .to. give Brussels, control munity has gained a growing 
over their external trade rela- rule, as .spokesman and diplo- 
tions than over, their exchange matic initiator. The Nine nearly 
rates .. or domestic- economic always, though hot -invariably, 
policies. And whether the Com- vo.te . the same way in the 
munity is a European Union or United Nations, and there have 
simple itee trade area, the been some successes in organls- 
rest of the world will continue mg joint ‘recognition of new 
to 'be attracted by the sheer regimes and adopting joint dec- 
scale of its internal market, and larations on issues such as 
the wealth that it can distribute the Middle East and Southern 
via . aid and trade preferences. Africa. The Nine -worked well 


Troubles 
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Common Agricultural Policy, 
one of the main motors of inte- 
gration in the 1960s, -will prove 
too much. This, of course, is 
one of the reasons why some of 
the more cynical officials in 
Whitehall welcome the Com- 
munity’s prospective enlarge- 
ment " 

Equally, if the Community, 
fintis.-.it so difficult to- 'take 
decisions with -nine, members, 
how isr it going to manage with 
even more? The - chances must 
be even more heavily weighted 
towards the development of the 
sort of Europe ..outlined, by' 
.General de Gaulle in the 
“Soames affair" .of 1969— a 
glorified free trade area with 
decisions - taken by a nucleus of. 
the major countries, the so 
called “directoire." There are 
those who argue that the Com- 
munity- has already reached 
this.' riage,- with the only 
difference . frpm . the. General’s 
plan being that the ”djTefctbire !,; 
is; not working. . Certainly, 
following M. Giscard d'Estaing’s 
visit to London this slimmer,' 
the. '.framework ; a£ least of * 
triangular system . of ‘ regular 





consultations between ; Boon, 
Paris and London has nOwibeen 
put. in place. . . 

.If traditional "Europeans” 
are still capable of -optimism, 
they are now . pinning their 
hopes, on the direct election of 
the. European Parliament, still 
due" to . start in. the early sum- 
mer of 1978,’ over .20 years since 
the plan was first endorsed by 
the Treaty. of Rome.. . While 
.finally giving- the green light to 
direct elections, the Heads of 
Government have also made it 
dear that no extension of the 
Parliament’s power is involved 
-knainly .to pacify nationalist 
feeling in France and Britain. 
But one consequence of the 
Heads bf Governments’, failure 
to... take any other decisions on 
Europe’s- future may actually be 
to forcer the Parliament into a 
leadership role. . Certainly, once 
they ; are directly • elected the 

new generation, of Euro-MPs are 

going to. make much more insis- 
tent -rdemands for--' greater 
authority But they may be too 
late:-'to_ : save much of the 
orijinal grand-design. * " 
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ESS THAN four years alter its ^ , . 

llargement from six countries 
nine,’ the European Com- ' 
unity is now embarked on pre- ^ 

trations to admit Greece as its 
nth member. Formal entry. 


. t . foment began last July and, on 
V'r 4e present timetable, look as if 
f j Mey could be completed to time 

permit accession by early 

~3?9. 

• The push for negotiations has 
much more from Athens 
.from Brussels. Politically, 
JKarammLre -Government 
EEC membership as a. 
atee of interned stability 
'ae^overflirow of the- 

r , jtmta, ;cund : ofindepend- 
oa'pfewm 'botii the TLS. and- 
r J»raetTJnioru Economically, 
VfwpWard to benefits from 
■ftegratioat .into a -larger unit 
gjgjeased foreign investment 
^ transfer of resources from 
JjeTESECs wealthier members. 

’ *Rie_ response among the Nine 
as been hesitant, to say the 
east Only France. 1 , - has 
xh 2 Hted any real enthusiasm 
or bringing Greece into ^the. 
Community, and most of the 
p&er-ejght have uneasily added 
rear assent Greece has 7 , not: 




muscle to effect a significant 
transfer of resources from the 
prosperous to the poorer coun- 
tries. continues to baulk at doing 
so and there is no reason to' 
believe that it will change its 
mind radically after Greek 
entry. 

The unsettling prospect Is 
thrown into still sharper relief 
by toe fact that Greece is not 
alone in seeking membership. 
Portugal is already banging on 
the Community’s door, and may 
submit a formal application for 
membership by next spring, 
while Spain Is also showing in- 
creasing signs of interest. 

Both prospective applications 
pose considerable economic 
problems. Portugal is even 
poorer than Greece, having a 
tiny industrial sector, and would 
need proportionately more 
economic assistance to adjust to 
EEC levels over a transition 
period of up to 15 years. Well 


-•■ jbjbl aware of these considerations, 
the Greek Government is 

. . . -'..-v.'v.-. :-.-J fiercely resisting any suggestion 

PrepaToticmsd&x^iow under way for- Greece to become the EEC’s tenth member, although economically that its application be linked 

•. the coi^try has much ground to make tip. Above: the Hellenic Shipyards dock at Skaramanga. with Portugal's. 

‘ The Spanish economy can 

■Bdtithas also Iwd^a^^f catch- bauxite, nickel and - copper,- year to subsidise British food Greece is bound to feel the re- boast a more advanced level of 
s— - — — - — — ing up to do. ind'&uisnot yet though outside investment will imports at the recent sterling percussions of any upheavals in industrial development though 

ttuiadc from applying toe ’ Wfe-mcceeded in r eliugppting' a be needed 1 to ensure their exchange rate. Yugoslavia after President Tito its once rapid growth rate has 

natie screws whenever the -out-. p nmfr er . of r etmcjfiSl im- development." ■ - \~ ~ But those ra the EEC who goes. fallen sharply and It has a 

jiome jyas seemed in donhti a hainnrpj; „ ,, have advocated a cautious res- .. 1 serious inflation problem. But 

iroposal by the EEC Oo mm i s - -= o^j. one toird^ of" Greece’s 9° ' fUa. P onS€ t0 Greece’s membership dou btine the sincerity of the the re® 1 difficulty likely to arise 

-;ion that it shouM foe gpmted population is empld^ in *Srt- d^ct^f $l^Gr^^is not of Gi^ Government's ^esiL^to in enT ^ negotiation, would be 

.penal pre-entiy statu& to culture < compared _-wIth T .less ^ C ^ t f f ^’Sind Ireland the concerned wrth the budgetary play a constructive role in pro- Spalls sizeable agnciil- 
, repare for full membership than-10 per cent -intoeUrae). oM^flSSe.wrtha per ^^ed. The question i in £ otlng European integration. t®"* Production. which, in a 

‘"-rom Athens 
iropped 

Foreign Ministers 
Instead, 



inent has itself proposed a five- doubtedly 
.•ear transition 
iccessksn in 

needed adjustment This is the considerable 
vinie as agreed for. Britain,. time. • .V 

Denmark and Ireland, and it is in terms of mahhfacturing 
not yet clear whether,- in view industry Greece has: had some 


ition period following EEC price levels,, agricultural tntb^EE^nrar vvr a - 

“5 S5£ST5B« STS Weakened 


investment and 


nine governments are now ex- more that the European Cnm- 
perieiicing in reaching common mission can do than ensure that 
decisions will be made any no precedents are set in negntia- 
ievied on about twotoirds of of all 0T1 th _ al easier by the addition -of a tions with Greece that would tie 

Greek imports from the Nine. m^rSip ^ " 

apnraisal implies a deeper involvement in But perhaps most serious of e pp 

- - “ - J *- But this is a poor substitute 


tentative 



per^nt neSf special ^SwWaMl oTtoe ftce of : it this is a- EEC may have with Turkey have under the impact of growing dis- rs no sign so far that toe Nine 
nnSurflv h^S 1 M 2 ?S §75 SSigemente^b adS 5 o the modest burden: by comparison, been weakened by the recent parities m economic growth are prepared to come to grips 
c^n^d^wito e ^ 8 1 Mr^bLfor-S^^SerF a f^jtoiifibiflcant it Is roughly.a quarter-of what chill on relations between rates, inflation and currency with the issues involved, though 

the Nine over toe same period, mineral reserves, jpcluaing 


jl »» *v« u , .« on relations between rates, 

toe ^EECw'oufd ^spend' in' afull Brussels and Ankara. Moreover, values among the Nine. 


Tliili 


there is no shortage of 
Cohesion ean only be restored Cassandra to worn of the pos- 


-A- 


after, these divergencies -. are 
eliminated, or at least sharply 
reduced. But West Germany, the 
only member with the economic 


sible consequences if they fail 
to do so. 

Guy de Jonauieres 

Common Market Correspondent 
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HOW MUCH DON’T YOU 
KNOW ABOUT NATO? 

therefore read: 

ATLANTIC NEWS 

Hie only BuUetin of its kind which gives you a 
twice-weekly insight into the ins and outs of NATO 
— its political and military activity, its strategic and 
economic problems, and what’s more, the way in 
which political world affairs are studied by the 
supreme decision-taking body of the Atlantic 
Alliance in Brussels — the NATO Council. 

Editions in English and French by subscription only. 
Take out a subscription at: 

Atlantic News — Editions de l’Agcnce Europe 
Subscription Department 
10 Bd. St. Lazare — Tel. 2190256 
1030 BRUSSELS (Belgium). 
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the world markets 
better. 
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better 
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world you want to do business. Our 
International Department specializes in 
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THE BALANCE sheet forrEoro- :reduc^wastage. Standardisation -i It; remains too early to tell 
pean defepre over toe past year and mteroperatibility of equip- how successful the EPG will be. 
or so is-extraordinaxily oompli- meat have become key phrases Host of the major decisions have 
eated. On one side there has both in NATO as a whole and still to he faced. For example, 
been a number of gains, some ati-toe European^ end of (say) France for Britain 

of to era unsuspected even a Afliance. Indeed if is among the ^gree to abandon production in 
year ago. On toe other th ere Europeans themselves that some * pertain area in the full know- 
ha? been the continuing Soviet of toe more striking progress has {edge that that would mean an 
military build-up, an adequate Jbeea made Although it is itoo increase in local unemploy- 
respouse tD which will.' place^eafly to make anything -*--meht? Again, the EPG, how- 
severc burdens on western definitive judgment few would e ver independent in theory, will 
resources for many years to have predicted a year ago toatjjjtiinately have to come to 
rome. There ha9 been ^iio &o - r France and the other Europeans terms with the U.S. Does 
grew- at all on ams eontwfc let liembers of Alliance wouia ^ESurope" seriously intend to 
alone disarmament as—footo now be working -together on compete with the U.S. 
NATO and toe rWarMW' Pact, future European' defence pro- sinnaments industry in all 
snsiply waited for the American Curemebt programmes. '- fields? If it does not will it 

elections.' V;.'. This has come about through accept a subsidiary role in 

It 'is toe, growing awareness the formation last February of;' which Europe makes the small 
of the extent of'.SovietrHtoitary' thQ European Programme Group stuff and the U.S. the big? And 
power which' has been re^)ns-' (EPG). Its crigrajrlie in toe -fact even if Europe were prepared to 
ihle for- 'NATO- puIling^Tts^f^toat France'had always declined be a subsidiary in defence pro- 
to cether. A few years ago' toe^tfo join toe ten-nation Eurogrou^duction, how far would the US. 
Soviet Union was primarily a"-- winch meet up in^ ^1968 to; be v ready tqenm that 
land power. By now, as Sovjet increase European co-operation -Sufficient contracts come 
exercises ana deployments in NATO — on the grounds that Europe’s way in order to make 
have made plain, has if smacked twclosely oL assoriaAtoe_ar^gement economically 
developed a capacity for mili- tion -^with . toe U.S. Yet toe iltr active, 
tary intervention way beyond Frenrii had- also - to the;, 

its own territory. The Soviet conclusion that witoout _ 

Navy, for example, has changed- form .of European ,co-operaaoq _- . . 
from -a coastal fleet to . a -force on armaments questions eTe..-_ ij^g are Q, e age-old ques- 
deplnyed across the- oceans. ^*5 a danger .that • pf the Alliance- How far is 

Soviet aircraft' ferried men and French armaments -k relationship between equals 

equipment into -Angola, an - area would lose out. The ^ nciU ^“j~tvun- pillars, as the word once 
that a few years ago would " w ' as strengthened -when _‘“ ur was j on either side of the At- 
have seemed well beyond the European countries jointly caosc jkxitic? Aod yet events some- 
Soviet reach. At the same tone, lra F an Amen can rather toon times have toeir own logic. The 
there -has been no .let-up in the a French aircraft to 'emergence of toe Soviet Union 

qualitative improvements of ‘ to toe Starfighter. The resin was ^ ^ global power compelled all 
Warsaw Pact forces ai Cratral ^the ®PG. initially known as tne- jn^hbers of NATO to take the 
Europe. o ' IPG cr Independent Programme morc seriously. The 

y . “ ^, : _ .,Gxoup. Although the 'T' has now- of ^ e j ence orders to toe 
Ppflpfinn been dropped, toe idea of toe compelled toe French to 

‘ Group ibeing independent thihk the unthinkable and join 
The reaction In NATO - has which.- means independent mor e actively in European de- 
been a realisation that not only toe ;U.S/ remains unporom^ ^ .febce 1 cb-operation. This in tam 
could its own defence expend!- T° French. . - led to the idea of a Euro- 

ture not be cut, bat that in : The: -EPG.- began by member ^11 Dtf ence Community being 
manv areas it would have -to countries submitopg -floated more practically than at 

be increased. In a number of thfotr «pected defence eqin^ any time since toe early 1950s. A 
countries • this has actuajUy ment recluirEmeilts t 0VC L A ?5 European procurement 

happened: In 1973' defence years.- It then moved would begin to compel 

ex^Sditcie In West Germany If ^oramoti industrial policy, at 

(including aid to West BerHfl) COTd J b * ‘ ™ for toe defence rodustnes. 

was 4-loer cent of GNP Last Ptocurement. programmes, toe might be the back door to 
Z # ^"4 h ™ o asure . S Srom mtegratjon, it is 

France if are stan ^ ai tosatioTi of equipment, not absolutely inconceivable 

Si'SLS bot £» / «“ psny " thst it cS he adiieved in co- 

a, aSf^dnctibn 1 2 ^"*“ a “ a 

by ffle. eariy 1380s «er oniy .’SmSSt . 

3.5 per cenL in 1973. The trend. a reasonably long production . There have been other, not 
toward s reduced _ . - defence nra— and therefore cost-saving 'unrelated plus points too. Little 
expentutinp In toe U.S. has also — because it - would know it. more than a year ago it seemed 
been arreted.. Britain, with its would be bought not just by its .possible that' Portugal might 
recent series^ of -defence aits own. armed forces.. Questions move, out of the Alliance. It 
and the possibility- of more- tOof ; Ar^nciat compensation for hascomeback to a rather closer 
come, is the exception rather companies or countries obliged co-operation than- in toe days 
than the rule. . .- * toi give up production of.'.a, when.it was a. colonial power. 

There has also been -a con- particolar weapon or system in', Relations between Greece and 
certed attempt . to-_ u^; existing interests .of European rationali- Turkey have not deteriorated to 
resources more efficiently and to satkm have also been studied, the extent that they might have 


done. Indeed it has become 
clear -that both countries axe 
more than anxious to maintain 
toeir NATO connections, if 
only a way can be found of 
resolving their bilateral dis- 
putes. There is also the possi- 
bility of NATO being joined by 
a democratic Spain, which 
could make a not inconsider 
able contribution to Atlantic 
defence. There is no such pos- 
sibility of a willing new ally 
for the Warsaw Pact 

Yet if the prospects are by 
no means as bleak as they have 
sometimes been painted and the 
European balance of power can 
be theoretically maintained, it 
remains that it will require a 
great deal of political will and 
a great deal of money to do so. 
Each new defence project tends 
to become progressively more 
expensive than that which it is 
intended to replace. It has been 
estimated, foir example, that toe 
cost of a new fighter aircraft 
can be up to . 20 times greater, 
in real terms, than it was 20 
years ago. Whether there has 
been a corresponding increase 
in effectiveness is open to doubt. 
Even more serious is the fact 
that there is as yet no official 
forum for discussing how far it 
is worth while merely to go on 
refining old defence concepts — 
producing more and more 
expensive tanks and ai r cr aft to 
the point where the costs 

become prohibitive. 

It may be some consolation 
that defence costs are also a 
problem for the -Warsaw Pact, 
In defence the Soviet Union is 
an imitative power. Most , of its 
weapons systems that' are now 
being deployed are the result ol 
investment decisions that go 
back to the early 1360s., It is 
nearing the end of a cycle. It 
too has other demands on its 
resources. 

That basically is the case for 
a renewed western attempt at 
arms control once President 
Carter is in office. Theoretically, 
toe west can win an arms race. 
But the cost will be terribly 
high and there may always be 
doubts about the political wilL 
Yet toe fact that if there is to 
be a- new arms race, the Rus- 
sians will have to undertake a 
whole new investment cycle 
might. yet be sufficient to com- 
pel new efforts towards 
detente-. 

-Malcolm Rutherford 
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Executive Office. 44 King Street West, Toronto. 

Scotia bank % 

Assets in excess of Can. Si 

Over LIDO Branches and Offices, including Aberdeen. Athens. Belfast, 
Brussels.Cork.Dub!in, Edinburgh. Frankfurt. Glasgow, Jersey. London, 
Cfelo, Paris. Piraeus. Rotterdam -altogether^ 40 countries. 

Regional Office Europe.Middle East and Africa: 
12 Berkeley Square, London WlX oHU.Tel: 01-491 4200. 
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A.YETEMMAV BUfCSMUSBUM 


Rembrandt country is Rabobank country. 


'^yTHrust” could well be an apt tide for onfidence and trust are very muck tbe 

JL the portrait that Rembrandt made of - L/ elements that made Centrale Rabobank ~ 

himself and his wife in 1636. the Hg bank it is to-day. With its traditional agricultural 

Although it is only a small, seemingly background. Centrale Rabobank heads a cooperative 

simple drawing, Rembrandt succeeds in banking group with well over 3100 offices in Holland 

expressing something of the essence of human and a balance sheet total of 46,1 billion hard Dutch 

relations: confidence and trust. guilders (about US $ 1 7 billion). 

This makes Rabobank not just one of die largest 
rt - ..,1 1 „ ITt-lr banks in Holland, but also the bank with deep roots 

UCntraiC K^OOOHIuL in almost all sectors of Dutch economic life. 

Dutch Masters in Banking. - ' lf ^ ** • now 

r** -a ww || j 0 a full range of co mm ercial and investment banking 

lelex ilOllana 4 UZUU. services. And we like to do it in the good Dutch 

tradition of solidity, with an eye for detail and with, 
imagination. 

Centrale Rabobank Q 

Centrale Rabobank, International Division, St. Jacobsstraat 30, P.O. Box P09S. Utrecht, The Netherlands, Telephone 030-369111. 



LSTITMO MOBBLIARE ' 
IT AI. IANO 

INDUSTRIAL FINANCE 
a broad range of specialized financial services 

— Medium- and long-term financing for industrial investment: 

* at market rates 

* at low-interest rates (small and medium enterprises, Southern Italy, depressed areas of 

Central Northern Italy, etc.) . / 

— Equity participations 

— Aid for industrial research and development 

— Shipping finance 

— Financial assistance for. the promotion of Italian exports and activities abroad (export credit 
financing; buyer credit) 

— Loans in foreign currencies 

— Technical and financial consulting and assistance services, either directly or through affiliated 
companies; specialised short- and medium-term financing; leasing; underwriting; economic 
surveys and researches; technical and financial consulting; introduction of Italian enterprises 
on foreign financial markets; mutual investment funds; auditing; trusteeships. 

IMI raises funds on the Italian and foreign capital markets principally by floating bonds which are 
listed on the stock exchange and very popular among small and large investors. 

Subscribed capital and reserves: 5S3 billion Lire. 

Loans outstanding as at September 30, 1976: 9,133 billion Lire = $10,625m. 

Bonds outstanding as at September 30, 1976: 6,803 billion Lire = $7, 914m. : 

Other medium-term borrowings as at September 30, 1976: 1.S43 billion Lire = §2, 143m. 

Head Office: 

25 Viale delTArte — 00144 Rome, Italy. 

Representative Office in London: Regional Offices in: 4 5 . 

5 Cheapside, London EC2V 6AA. Milan, Turin, Genoa, Padua, Venice, . 

Telephone: 248 1091/2/3/4. Telex: -887671 IMI London. Bologna, Florence, Rome, Bari, Naples, 
Other Representative Offices in: Catania. 

Washington, Zurich, Brussels, Mexico City. V. . 

Monetary values in U.S. dollars were calculated at the exchange rate of Lit. 859.60 to the U.S. dollar. 
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THE NEW 


BELGIUM V" ..i 

Count Etienne Dawlgnon: Top diplomat, currently head 
of Belgian Foreign Ministry and chairman of lnter- 
national Energy Agency. Strong pro-Eon»pean who 
played major rale in preparation of the now-shelved 
Tindemans Report on European union. 


BRITAIN . 

Christopher Tugendhat: Youngish former journalist 
and opposition spokesman of foreign affairs. Well- 
informed on energy, matters and muJttnattonal business, 
he has also displayed growing interest In relations 
hetween industrialised and devdoplnn .countries. 


DENMARK - . V . 

PlnnOlav Gnndelach*: Thontfh. given an. unspectacular 
portfolio (Internal market) in. the outgoing commission. . 
he has frequently stood In for Sir Christopher Soames 
and has won respect for shrewd handling of .external 
affairs. Deeply involved of. late In negotiations with 
Japan on. trade and development of new EEC fisheries* 
policy. - 


FRANCE 

Franco is-Xavier Ortoll*: First ex-President of commis- 
sion to stay on in lesser Job. Shy and retiring 
technocrat, leans more towards policy detail than 
overall strategy planning and has a good grasp of 
technical workings of commission. Has been criticised 
as President for failing to stand up strongly enough 
to EEC member governments. 

Claude Cheysson*: Capable bat autocratic, former 
post-colonial administrator. Driving force behind 
development of EEC’s ‘policies towards Mediterranean 
countries and Third World. Disliked at the' Elysee 
for his outspoken and socialist views, but President 
G is card D’Estaing has been persuaded to reappoint him. 


ifltf 

f 


GERMANY 

; wiihelm Baferita«np*= Uni aspiring former trades uatm* 
official who has proven largely Ineffective In running 
■ economic portfolio over £SX four years. Poorly re- 
carded bv Chancellor Schmidt, who nonetheless 
re-nominated Mm despite opposition from Mr. JcnWiw. 
Guido Brunner*: Former senior diplomat well, 
connected with Free Democrat leadership. Hu*, 
mannered but able &eMnd*the*cenes negotiator. Hb 
current portfolio (education, science and research) 
has given Mm little chance to shine. 

IRELAND 

Richard Burfce: HlgWy.cofiServathx Education Sinister, 
thought to have been nominated more because of close 
relations with Prime Minister Liam Cosgrove than 
because of any real nuftUltcatlOiiS for a Brussels Job. 

ITALY- • G 

Antonin? GioJittfc Former Budget Minister and one of 
the leading political nod economic thinkers of the 
Social 1st Party- Respected as an intelligent and able 

administrator. 

Lorenzo Natali: Christian Democrat politician. fl» 
held a variety of government posts hut best-known for 
expertise In agriculture, of which he is a former 
minister. 

LUXEMBOURG 

Raymond VoucI": Socialist and former Finance Minister 
appointed to Brussels in inld-1976 to flU seat vacated, by 
Albert Borsehette. Has made little impact since bis 
arrival and still something of an unknown quantity. 

NETHERLANDS 

Henk Yredriingt Unorthodox -socialist Defence Minister 
and former member of European Parliament, where he 
distinguished himself by his energetic questioning of 
Commission policies. Likely to be one of the more 
colourful members of the new Commission. 

’ Denotes member of outgoing commission. 


A tough job faces 
Mr. Jenkins 


IN ALMOST exactly a month’s 
time, on January 5, Mr. Roy 
Jenkins will formally take over 
as President of the European 
Commission, the first Briton to 
hold the office. His 12 colleagues 
have already been nominated by 
member Governments, though 
the sensitive and intricate busi- 
ness of allocating portfolios has 
yet- to be dealt with and. may 
well not be completed until the 

s ta rt of ~next ye ar. — 

Mr. Jenkins has had more 
time to prepare himself for his 
new Job than any of his pre- 
decessors, having been desig- 
nated by EEC heads of Govern- 
ment at their July- summit He 
has had no effective powers in 
the interim: though all the 
European leaders .agreed.. to 
meet him privately and discuss, 
suggestions for the composition 
and role of the future Com* 
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Count Etienne Dauignon 


mission. , 

Some -of these discussions ishould go to one of . the com- 
have clearly -gone xattief' better- missioners from each of the 
than others. In the matter of larger EEC countries, but that 
choosing the • new Commission, no country , should have com- 
Mr. Jenkins apparently '- fell xni^sibners' occupying ’ two ' key 
foul of. Chancellor Helmut 'pc^ts. T Thus, since a British 
Schmidt-- of- Germany, . who nominee: will ' be - . occupying the 
flatly refused: tbe^ PtKi4 e ni ‘. presidency, Mr. Tugendhat, the 
-designate!^ request.. that.- .Herr .second co mm issi oner, 
Wfi helm "Haferkamp be re- pann nt expect to hold one of the 
placed by a Ger m a n com- weightier positions, 
missioner - of greater .political To some extent, the business 


weight and ability. 

" On ' the 'other' handr‘ - Mj: 


of ^assembling the" jigsaw puzzle 
can be made easier by changing 


i? e tfie shape of the pieces, and 
rJn^lan Pri rmt ^ iI ^e r - MT_ Mr. Jenkins no doubt has .ideas 

M *rs ho i^ po e 

dearly did riot want working 
with him In Brussels, in favour 

/of - tSr. .Christopher Tugendhat %*** f ° r example, for merging 
He also succeeded in persuading r 1 , ■ { ^ omt ^ lsslon * - moribund 
President Gisgard lyEstaing-to in ° ustry directorate., with an- 
reappoint .ML. Claude Cheyssou - department; such as 

despite the. fact that the latter internal market Conversely, 
has not . endeared himself to some of the larger portfolios, 
the Elysee. such as external affairs, might 

In his' next task, supervising he divided up between more 
the distribution of portfolios, than one commissioner. .; ■ 

Mr. Jenkins will enjoy some- But while the Commission’s 
what greater independence of general efficiency would, un- 
national ■ Governments, though don btediy- benefit from internal 
by no means decisive cOntroL reorganisation, a. good _ deal' 
The allocation of jobs Is more WJB have to be ;done in 
decided on by a majority vote other - areas if .If is to regain 
•of the whole Commission and some- df -the .political authority 
in the process both the prefer-' which -bai. I'sUpped 1 away from it 
ences and qualifications- of. the -.in .recent years, notably under 
individnal members and T the the PresidenCy of M. Francois- 
sensibllities of member Goverah JCayier OrtblL 
meats- mast be - respected. ■■ • ■ Mr. Jenkins will discover— if 
It is - for example! an - tin- be - has hot done : so already- 
written rule that one of the that much is expected from him 
bigger portfolios, such • as .personally in Brussels in this 
extern^ affaire, economics, regard. Blit he- may weU find 
agriculture - and competition, also that his real powers as 


Signor . Antonio Giolitti 

President - of- the Commission^ 
are surprisingly limited, all the 
more so at a time when 
European Governments: . are 
divided and uncertain about .the •. 
course which the Community 
should follow in the future.- ; 

• As President, he will bear the 
brunt of . . responsibility . for 
determining the aii-important 
relationship which the Com- 
mission enjoys with - member 
Governments.. His reputation as 
a politician of stature who can 
talk to heads of Government 
on equal terms will give him an 
advantage- denied to M. Ortoll, - 
though— as his unhappy deal- 
ings. . so far' with Chancellor 
Schmidt have demonstrated— it 
will be far from a decisive one. 

. The weight which Mr. Jen- 
ldns_ carries in national capitals 
will also depend to a large de- 
gree on his ability to show that 
he is truly master in his own 


Dr. Henk V redeling 


house and has a firm grasp ra 
the running of the Commission 
To do this, he will not only, 
have to establish a mate 
tnvendi with his colleagues mi 
will also have to prove that tr 
understands their individni 
areas of responsibility at leas 
as well as they do. down to ft 
last painstaking detail. 

In the view of many 
in Brussels, Mr. Jenkins’s antra! 
represents the last chance fo 
arresting the progressive 
cline in the Commission's staff*- 
ing. It is a formidable task ni. 
if he succeeds in it he will 
given a new sense of 
not only to the Commission & 
self biit to. the Community *s t 
whole, at a time when its futnx* 
development is perhaps m** 
uncertain than at any time &<&- 
ing the past 20 years. 

Guy de Jonqoieres 
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Signor Lorenzo Natali 
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1st read ■ 6y the more important . executives 
in most-financial institutions, and. in 
Industry. - Throughout the world if has 
.squired a reputation for its handling of- 
international and national affairs. 
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I RECT ELECTIONS 


• ■' parliament study found that if merit should be sited. This 

__ . Britain’s traditional “first past might seem a trivial point, but 

, " f n j v iB j • the post ” system bad been used it is apt to arouse national sensi- 

/■ 7 "■ ,0 tkcid® results for the Euro- tivities and is unlikely to be 

I % / ■ j I 1/ - ' ■ I I I Wj B ■ a 1 T 1. pean r .Pariiainenu the Conserva- settled without a good deal of 

I V 1(1 1 ■ I X 1 1 M E 1 I | 1- 1 § tives would have won 42 seats, controversy. 

▼' -M- vwJL_A. . T. -v . VJL V/XXk/ Labour 30, the Scottish Nat- The Treaty of Borne does not 

i " JL: - ionalfcrts six, the "Ulster Union- stipulate any particular venue 

" i - . • r . ists three and other parties for the Parliament and at 

' -i:... \ . . ^ ^ ■ (including the Liberals) none, present it meets both in Stras- 

-5! 7*, J . § "1 V By contrast th? use of pro- bourg and Luxembourg, with its 

“T" I y""|' portianal representation would secretariat based in the latter 

| f 1 : ■ .'■I 7 ' I ■ Bfl | f^| I have given Labour 32 seats, the city. Moving staff and docu- 

M^X -m -B t ■ V V l.l | V | . Conservatives 30, the Liberals ments from one city to the other 

^ : ^pT-V^T- '■ V 15 and the other parties four, involves considerable inconveni- 

Finally, if the present system in ence and expense, and many 

>7* V f - i. ' nominating European M_P.s parliamentarians would like a 

7 r ** r ,THE PAST year has not been a fy PTance, The Fonrii Govern- Conference is not an encourag- that it would be difficult to according to party strengths in decision taken on a single, 

' r -i|- 'nsrtimiljirtv fruitful nonnil' fm>' mont n«m»^ 4ti3t.«rhi]t Mltain incr nman- ._J . _;,u 1 a>h» lMHaiuiiM Aia ..lij.k. WaCtminEtfr luora followed, permanent site. 


^particularly fruitful period for' ment argued tbat-wbfle certain ing omen and raises longer- harmonise the Nine's widely "Westminster 


new joint initiatives by the countries, notably Britain and term questions about how fully differing election systems and Labour, would get 41, the Con- At present Strasbourg is the 
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greater access to Western mar- 
kets to even out the large im- 
balance in trade which has 
grown up in recent years. 

The first sign of movement 
was Romania's decision to nego- 
tiate with the EEC under rhe 
multi-fibre agreement. Although 
this was essentially a GATT 
rather than an EEC framework, 
it still showed that Romania 
was prepared to deal with Brus- 
sels when it came to securing 
access to West European mar- 
kets at a time when local oppo- 
sition to its products was grow- 
ing. 

A similar approach could fol- 
low from Poland and Hungary, 
both GATT members who are 
having trouble with their tex- 
tile expons to EEC markets. 
But whether the recognition of 
Brussels by only three Comecon 
members for the purooses cf 
trade in just one type of goods 
would constitute even a minor 
breakthrough is doubtful 

A more interesting possibility 
has loomed with toe decision by 
the EEC to extend its fishing 
limits unilaterally from' the 
beginning of next year. If the 
East Europeans — and In this 
case it means mainly the 
Russia as — want to benefit from 
special phasing out arrange- 
ments or bargain for whatever 
surplus quotas are available, 
they will have to come to 
Brussels. If they do, it could 
open up a new chapter in East- 
West relations. If they do not, 
but continue to fish within the 
new limits, they would be sub- 
ject to policing by the EEC 
member whose boundaries they 
had transgressed — though in- 
dividual members would 
probably try hard to avoid a 
confrontation with the Soviet 
Union. The third, and most 
likely, possibility is that the 
East Europeans will quietly 
leave the disputed waters, 
thereby keeping the whole EEC 
Comecon question open. 

If there is pressure from the 
Western side for a dialogue it 
is over the problem of dumping. 
Although the Romanians re- 
sponded to growing criticism on 
their trading tactics with an 
approach to Brussels which 
succeeded in heading off 
threats of retaliation, there are 
other issues, like shipping rates 
for example, where EEC govern- 
ments are under strong pressure 
from their own businessmen to 
deal with the East Europeans. 
The Russians could, for 
instance, refuse to discuss ship- 
ping rates with Brussels, in 
which case EEC countries would 
be forced into the role of 
demandeurs in order to nego- 
tiate bilaterally if they wanted 
to resolve the problem. 

What all this adds up to is 
that unlike two years ago there 
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are now pressing questions 
between East and West which 
need a solution, and this could 
speed up the tempo of the 
ritual EEC Comecon courtship 
which has already earned itself 
the name Moscow Minuet. 

One factor that docs not 
appear to be having much effect 
is the Helsinki declaration. 
There is certainly no feeling in 
Brussels that the CCP should 
be diluted with Helsinki spirit 
to make rapprochement easier. 
The East Europeans, on the 
other hand, never cease to bran- 
dish Basket Two (the part of 
The declaration dealing with 
commercial relations) in order 
to -extract concessions without, 
in toe EEC's view, offering any 
concessions of their own. 

Quality 

Brussels, however, revealed 
the duality of its position when 
one of its spokesmen criticised 
Comecon proposals for relations 
with Brussels as aiming to make 
Basket Two legally binding. It 
is true that one of the attrac- 
tions of the Helsinki declara- 
tions is that it places no legal 
obligations on signatories. But 
Brussels 1 attitude makes it diffi- 
cult to believe it takes Basket 
Two seriously. 

With the first review confer- 
ence in Belgrade only seven 
month* away, both sides are 
preparing their positions for 
what is already in danger of 
becoming a slanging match. 
While it is hard to detect more 
than token concessions by the 
East Europeans to the principles 
laid down at Helsinki (sale of 
more newspapers, easing of 
travel restrictions, etc.), the 
West Europeans are not beyond 
reproach either. They have 
done little to speed up visa pro- 
cedures nr encourage the sale 
of East European newspapers, 
films and TV programmes in 
their countries. 

While such activity is beyond 
normal Western government 
competence, the failure to take 
even token action like establish- 
ing a committee to examine 
ways of implementing Helsinki, 
leaves them open to criticism 
and adds ammunition to East 
European propaganda. It also 
makes it easier for Comecon 
countries to blame Brussels for 
failures in East-West talks. 

The situation is therefore still 
fraught and uncertain. The 
coming months will bring new 
developments in East-West rela- 
tions, but these could be either 
good or bad. Leaving aside the 
whole military question, it is 
still hard to say whether the 
situation in 12 months’ time will 
be any better than it is now. 

David Lascelles 

East Europe Correspondent ■ 
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ality). as. much as. Germany 
(host for ' some 2m. foreign 
workers last year) and France 
(1.9m.). But the EEC as a 
whole is doing its best to bring 
down the shutters on future 
recruitment from third 
countries, as Turkey is now 
discovering: Talks this autumn 
on the nest stage of the EEC’s 
association agreement with 
Turkey, which provides for the 
gradual establishment of 
freedom of movement for 
Turkish workers between 1976 
and 1986 have all but foundered 
on the EEC's determination not 
to open its doors any wider. 
West Germany, which last year 
employed . 543,000 out of the 
610,000 Turkish workers in the 
Community, is in particular 
taking a strong stand. 

The number of migrant 
workers is likely to fall a bit 
further. But EEC Commission 
officials are not banking on it 
to remove all the social 
problems of _ integrating 
migrant, workers into European 
society. Indeed the estimate in 
Brussels is that the ■ level of 
migrants will soon flatten out — 
estimate based partly on the 
natural birth rate of migrants 
in the EEC already fin Germany 
there are some 45,000 foreign- 
born workers coming on to the 
job market each year) and 
partly on the effects of enlarg- 
ing the EEC to include probably 
Greece, possibly Portugal and 
conceivably Spain, all countries 
with surplus labour for export 

The Commission has been. 


eloquent about many of the. 
social problems that migrants 
face. But it has been mealy- 
mouthed about racial discrimi- 
nation. a phenomenon that the 
vast majority of non-EEC 
migrants, coming from the 
southern and eastern rims of 
the Mediterranean basin, have 
come up against. Officials in 
Brussels are now facing more 
squarely - the . possibility that 
'■ we may he in . far; mare 
Netting Hills.” this time in the 
migrant ghetto es on Europe’s 
continent It is. not so much 
Europe's older racial problems, 
such as the Algerians in France 
or the Surinamese in the 
Netherlands but .the situation 
in, say, German cities, where 
large concentrations of young 
Turkish workers. speaking 
perfect German and imperfect 
Turkish, are beginning to voice 
their grievances, that leads to 
this prognostication. 


Gloomy 


If the British problem is seen 
in Brussels as the wave nf a 
gloomy future, British experi- 
ence - in trying to deal wilh the 
problem is also seen as valuable. 
The Commission, is not about to 
launch directives along the lines 
of the V-K. Race Relations Act, 
but that legislation Ls seen by 
some as a useful framework, 
setting the public tone against 
discrimination. 

The Commission will in any 
case be starting an in-depth 
study of discrimination in the 


EEC in the new year. Part of 
the problem is that the present 
’‘action programme’” -, for 
migrants, drawn up in 1574; con- 
tains only the most - fieetifis 
reference to British race rela- 
tions experience because the 
U.K/s •‘renegotiation” at that 
time put its continued member- 
.ship in doubt. 

If it is the very differing 
levels of education that lie 
partly at the root of discrimina- 
tion, then sonic progress is 
being -made. Most -member 
states run reception centres and 
special courses in the language 
of. the host country, for 
migrants’ children. In -some 
cases there has been money 
from the EEC Social Fund 
forthcoming for these purposes. 
For .instance, the social fund 
gave the U.K. some 10.5m. units, 
of account last year to help 
meet the cost of special courses 
for Com mop wealth immigrant 
children. Equally important is 
tiie growing recognition that 
migrants’ children should also 
get some education in the 
language and culture of their 
origin. But several countries, 
and particularly Britain< where, 
for example, in one London 
school some 36 different 
language groups have been 
found)', want this left to the 
discretion of the individual 
country, and arc resisting 
attempts by the Commission to 
make teaching of language of 
origin a uniform requirement 
throughout the EEC. 


WORKER PARTICI PATION 

New proposals may 
aim too high 


Despite the wav with Turkey, 
-something has b* en . done _» 
regularise benefits and u>fl- 

Stoat' of ntm-EEP migrants 
with those accorded their 
luckier EEC. brethren. In 
particular, this year's - EfcL 
Mahgrcb agreements, while not 
promising the sweeping freedom 
of movement that the Turks 
want, does assure Algerian, 
Tunisian ' . Moroccan 

nationals that they will not be 
-discriminated against ftt any 
Single member state. . .. 

~Thorc is. however^ a hidden 
tenth that gives, migrants a bad 
name. The Commission's rule 
ol thumb estimate is that there 
are same BOO.lKIO illegal 
immigrants t not ; including 
families) in the EEC or 10 per 
cent, uf the legal migrant popu- 
lation. They, are the ones most 
exploited by employers, for 
obvious reasons. > The Commis- 
sion feels that steps to curb 
illegal immigration should, be 
harmonised, if only because it 
also has plans Tor an eventual 
European passport union. 

It has therefore pro- 
duced last month a directive 
on this which it hopes will be 
snnn be adopted ’ by member 
states. It may well be. Its 
final plan answers objections, 
particularly in the U;K. to two 
original features of its pro- 
posals. First, only those who 
knowingly employ illegal 
immigrants will be liable to 
sanctions: Britain had felt that 
employers might otherwise be 
put off hiring migrants alto- 
gether. Second, the directive 
allows checks at frontiers as 
well as places of vrorkt: Britain 
had feared that checks at places 


of work might mean the 
tmciila! jqrsieoi.tff M big broth 
-identity cards. 

As foe the rights of t 
' migrants. wo major ori . 4s 
now covered by legislation , 
addition to the automatic n - 4 
in the Treaty of Rome nf 3 
movement . and _ empia^j 
First it is almost Standanu] 
EEC migrants are cltgilA, j 
social security benefit!! paid 1 
the level ^prevailing m .j 

country m which the 

working. The exception 3 
France, which not waatig;] 
squander its historically 
level, of family benefits, pays] 
the rate obtaining m J 
udaranis’ country of origin 1 

Second, - EEC migrants J 
allowed to- 'belong to, and y 
nflice in a trade union in u»J 
member state, and to J3 
worker representative bed* ,] 
individual companies, d 

Kenorally these rights art 2 
extended. -to the public secJ 
And there are some restrict 
again. In France ' in^ 
workers are not allowed {obi 
more than a third of union & 
(which would be exceptional 
any case) or to join concilia 
Boards. 

- What is conceded mwfter? 
in Britain (with its i, 
migrant workers) is the njh; 
vote. The Commission % 
programme voices the hope 
by 1.980 EEC migrants might 
aHowed- to voto- in mnosq 
elections, In fact the holding 
direct elections to the Europe 
Parliament in 1978 may leal 
earlier action: It seems loot 
that EEC migrants my he , 
least given a ballot here. 

David Bu 
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Such as Fertilisers, Sugar, Cereals and Coffee 
in Grain' from 750 to 1500 kg. capacity 


Obviously these factors do not 
concern Italy and Ireland — the 
main suppliers of migrant 
labour within the Community, 
nor really Britain (with its 
rather special case of a perma- 
nent immigrant Commonwealth 
population of British nation- 


get there sooner 
(. ..andbetter) 
withus 


WORKER PARTICIPATION has An important point is that 
become one of the fashionable the implementation of a system 
subjects of the 1970s. Whether of worker participation at the 
!t is seen iln sociological terms senior level involves the exist- 
as giving the worker a feeling ence or the creation of a two- 
cf identity with the society he tier board system, since the 
lives in (the philosophy inher- supervisory board at the top of 
ent , in the Common . Market's the pyramid exercises . control 
ideas) or simply as a way of over the management board 
improving' .’todnstnai efficiency which is actually charged with 
by improving industrial rela- the dally xunaing of the com- 
tions, the past few years' has pany. 

seen, a flurry of activity. In in the bid countries of the 
France the Sudreau Report and EEC works councils or their 
the subsequent Government equivalents are universal. But 
proposals set a framework for a th e move to -the second level of 
modest set of reforms based on participation has taken place in 
volyntaiy ctwurveiUan^, in. relatively few countries; W.»t 
Britain the Bullock Com^tfee Germany is certainly, the most 

£X?l* UP ? gIv l lhel i 5 L . 1 ? advanced. partly reflecting the 
first taste of worker participa- important rale assigned to trade 
tion in any form, while in union? in th? postwar reenn- 
Germany the already restively . struct jmj Qf Germany as dermv 
advanced system was extended - watchd0K5 . 
to the big private sector com- JSt we in Germany 

pa f“® s ' ........ has been the extension of the 

It is as well to establish at the ^ 5 ^ supervisory 

onset what in practical terms l>oard participation from the 
worker participation means. coa j steei j^dustry to the 
Essentially there are two levels, bi rivate . sector companies, 
ttie consultative level and she AbOD t:650 companies With 2.000. 


decision-making 


plus workers were obliged to 


Lombardy, Venetia and Emilia; 

Three regions in north-eastern 

Italy: three important regions. 1 

Three regions that really < 

count. That count for 30°/o of 
Italy’s population, 47^0 of its J 

output and 53°/o of its v 

import-export trade. And it is 
here that we are at work. We are the six 
banks of the Gruppo Nordest. 

Six popular banks, six 
co-operative banks, six 
banks that are their clients’ 
best friends. 

And our clients range from 
small tradesmen to big multinational companies, 
in these three regions we operate in 
more than 300 branches. No-one but 
us can penetrate into the very structure of 
economic life: no-one but us can 
reach our clients, with such ease and speed. 


Lombardy 
, Venetia 
Emilia 


Sit 





GRUPPOHORDEST 


Banes Agricda Mairtwarta Banca Mutua Popolare di Verona Banc* popolara di Bergamo 
Banca Popolare di Modena Banca Popolare dfSondrlo Bence Papolare dl Vicenza 


l 


machinery of participation at draw schemes for equal 
the first level revolves around a partic ,p 7 rtoni ^ 0 ^ the i U 5 ist- ; 
works council. althouEh ance nf ^aiiey partner in 1 . 
vanously in Eiirnpe oth^ the German ruling coalition, 
bodies supplement thi^health.^ Democrats, saw to it 

^vannlip ultimate control would 

talar wWte collar workers ^ 

elect representatives to the 111 the. event of deadlock. 

council on separate Vsts, and the~-y T 
council meets management 

discuss broadly “ social ” quw- ^ France , where . the ' 

U0ti 2 employers have been nitterly 

to greater participation, 
and the like ancL in some rases. ^ because of the strength 
the implementation of- national ** . rrT .* 

or sectoral agreements. The commumst CGT unions 

works council does not have -any . JLJJ 1 * Pjopostia 

role in the mein decision taWng ^ n is 

process ot the company,, and it , . 7 * “V* 

consfslss esscntiany m0T e than 

SSf rtSSBT ? - 000 »S! decide whether 

Atthieher level ?articiSation p ^P cip f io " a | 

noeretes throuah joint nnfober- ‘^,^15? ' I ’ e ,„ el 2 l 0I ?‘ 

ship of the governing BtX-d af J^ em . “ ' des, * 5 j LJ° ^ 7 . t ? 
the company — normally? the J^ ent -.the .workers elected 
supervisory boardL. ThLsJearly. ^ mouthpieces, 

introduces worker repfsenta- Other m rasa res ^ extend the 
lives to questions or allocation P° r wer ^ «* ttie^workforce to be 
of resources, investment^ and a |“?nned of the financial con- 
generaL superyxsinn Of the ®*“ on .°f * company in the 
m anag ement board, “which, ® ve ^t of difficulties and also 
under The two- tier board j&ystem; provide for the establishment 
is In charge of the dtfy-to-day °f a new sort of company which 
affairs of the company. ■ would boast equally powerful 

Within this level fliere Is assemblies of shareholders and 
enormous variety. Broadly the of workers, 
system works either through a The desire of the unions to 
supervisory board whose mem- proceed to full participation 
bership is divided equally also varies- strongly. On the 
between worker representatives Continent the unions are more 
(a third), shareholder nominees strongly ideological than in the * 
Ca third) and a jointly nomina- U.K, and the socialist . unions, 
ted final third. Altemativplv have been suspicious of moves 
the board is divided 50-50 with which could be interpreted as 
the casting vote remaining in a willingness to co-operate with 
shareholders’ hands. . capitalism. Thus, in Belgium. ' 

The system of electing worker Italy and. France the . unions 
representatives also varies. At have been in two minds com- 
one extreme isr the union nomi- pared with the clearly social 
nation— norm allv In the form of democratic sentiments of; the 
lists of candidates carrying German unions; which suffer nn 
union sponsorship — to a ballot psychological or ideological 
of all the workers in the enter- hang-ups about -their- role in a 
prise itself. In many cases the mixed economy. . 

practice is a compromise At the Brussels level the ; 
between ihese'.two: in Franco- Commission has decided lb trv 
for example, the Government’s to co-ordinate the various Euro- 
proposals permit a part of the peazt moves sn as to arrive at 
workers’ delegation to be elec- the end of the day at . a tain- 
ted from union lists but - also -mon system, albeit by different . 
insist bn a higher , proportion routes, it has produced a long 
reflecting broader shop-floor discussion paper . on worker. 

preferences. participation, and- hopes lar a 


decision in principle to adopt 
a common, form of '. worker 
participation within the next 
few years, but with a transitions 
period of perhaps 'ten^yeairs w 
allow everybody to work 
their own methods of com- 
plying. . . - ;V 
In concrete terms ids main 
proposals, are for ’a fwosper 
board -..sysfem %itit fcworker 
representation.. " fpwbMily, i 
third of the. membership) on 
the supervisory board . and 
works roundly at plafit level 
with limited powers but need- 
ing to be consulted about -the 
major economic decisions .'taken 
by. an enterprise. 

• How far ; these proposals will 
get remains to Be seen. - For 
those countries -with well ertab* 
listed -systems- they contain 
nothing . new and hence are 
really of rather academic 
interest For . the others, they 
represent a jump into the dark 
in ueh .'morer radical than the 
modest ideas being put together 
oh the local scene and the 
instinct may well be. .to play 
for time to allow national- atti- 
tudes to mature. 

v , David Curry 
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Standards by wMch (ntsmatlanal «nnq mwa 
CttfRTM wflT bajudgetj jri ttie fi/tur*. •• 

Tlw: ICC. Bwlln *■ too .Idrgost and - most 
vsratte conflrssa ceiitrv «w to b« envb- 
Bflarf in Eta-opw. Early In. Apt /Q78, a w® 

opm ns imposing doors to Its ao conforonc* 
and irwdting.roonM.Hj the moat con^rartan- 
sve (sdAties nor assembled to. ensure 
manerahiy shccbssTuI coftgresssa. The 
m*OntSc«rrt HaH 1 slone- wiU aacommodate 
5.000 members, with ease Or sat audiences .’ 
ibr concerts, TV shows and other events in 
luxurious comfort The ICC Berlin wfll set 
new standards for comfort and .technical 
sophistication. Ms “lnnw sanctum'deslgnwa -. 
create an oasis, or peace for concentrated, 
work rJflht In the- middle of metropolitan - 
Borfin-ThoICCBerilrifuiniBattaw conditions 

Tor m ore than TO ma jor events to taka nt n em- 


slpwq^MOuely wBheut any mutual -totae- a 

- • to °T*Vf between oopfsMpess^eno ^ 

1 preparing ta momenawa . Adyioo end dotefla on; r.. a 

taafavGueete wfl ItaBrrhrtnfl from att over 1. bitemafl o nat Connra e Center B«* 
■the wand, nr.converrtioRS and congresses 3. Bttfln Congress Haii 
of every jecopaand magnitude. For Barilo a ExbBdtton Qrounds Gtarifa : ' • 


3. Exhttdtton Qrounde Bw*n : 


has awaye bean ana of the world's fevounto frealvavaitableffomAMKBBrfft 
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-T MAY seem trite to say that 
ie Common Agricultural 
• .. 'olicy (CAP) faces an uncer- 
■ ’am future. It is partly a reflec- 
jon of the genera! economic 
■ 5 isarray is which the Com- 
: minity finds itself; partly a 
eflection of the questions 
; ..aised by- the. prospect; of Com- 
unity enlargement towards the 
. lediterranean; . and partly a 
. ©flection of its increasing 
. inability to deal with specific 
roblems, notably dairy sur- 
-loses. 


• But it is perfectly reasonable 
- o wonder how much longer the 
- . lAP can survive as a monument 
■'■■■ : ?o the days when European izite- 
i Tation meant what it said; the 
period when member countries 
■-.•/.'we prepared to compromise 
- .mmediate national interest to 

..'hat they conceived as the „ _ ■ ■ 

anger- term common or Com- \VjnQjQl| 
.,„aunity. interest and lock, them- 
p elves into a Brussels decislon- 
:: - riaking process. 


long learned to live- with fluc- 
tuating exchange rales.- It began 
to eyolve ' its- now - immensely 
complicated green-.- currency 
system in respojnsie to the 
French franc devaluation and 
D-mark revaluation- of . the late 
1960s. But this year, the prob- 
lem assumed new . dimensions, 
first with the collapse of the 
lire in the early part! of the 
year, and more /recently with 
the plummet in sterling and the 
further ' ' revaluation. ;. v .of the 
D-mark. The net result is that 
Brussels now. looks Uke having 
to spend over- 8lhn--. in the 
coming year on ‘import and 
export subsidies . to, [ bridge 
exchange rate differences and 
maintain the pretence' of com- 
mon prices and i' unified EEC 
market in farm products. - 


•-*; The EEC's failure to develop 
oramon policies of comparable 
. :-.,tature, policies which involve 
-- -aajor transfers of financial 
resources from one EEC znem- 
; >er to- another, is giving the 
■'AP an increasingly exposed 
appearance. It looks more and 
.. nore vulnerable to the econo- 
nic pressures which are giving 
Joverzunents less and less 
iijj-oom to manoeuvre. The CAP 
jow seems to be held together 
^.nore by fear of the unknown, 
if the re per cushions which 
Should reverberate “far beyond 
Agriculture if it were to collapse, 
father than by European con- 

[;~TTie highlight of the past 
? Jfear has been the ' impact ; of 
;;he renewed bouts of currency 
instability on the working of 
he CAP— a. symptom of the 
eeper malaise of growing 
economic divergence in, the 
Community- The farm policy has 


- .- The windfall benefit tKe green 
currency system has brought to 
Britain is by now well known. 
The effective . subsidy _ • from 
Brussels funds bas:been running 
at the rate 1 of up. to £i:5m- a day 
and, in the absence of-' a. sharp 
recovery in the : pound or, 
alternatively, a ? large green 
pound devaiuatidn. the bill to 
the Community budget- on U.K 
food imports ' alone r could 
amount to some £60Dm. in 1977. 

This fact alone -would he 
cause for serious concern in an 
increasingly cost-conscious com- 
munity. Nobody in Brussels, or 
most other EEC capitals for that 
matter, is happy to sfce a sum 
equivalent to25 per cent of the 
total farm -budge^and even 15 
per cent- of the total' Com- 
munity. budget -dfsvdted- simply 
to keeping the GAPaflbat — for 
the increasingly. J iJjsiant day 
when the EEC achieves 
economic and inimetiay- union, 
which would , allow the . restora- 
tion of truly ahnmca prices. 


But the problem ha? been 
given an additional and more 
controversial dimension by the 
decision of the U.K Govern- 
ment to regard the green pound 
rate as an instrument of 
economic policy rather - than 
something offering welcome but 
temporary shelter • from the 
immediate impact of sterling's 
decline on food prices. 

The Government has been 
attacked from .many quarters 
for its attitude, most recently at 
The Hague summit of EEC 
heads of government, where 
President Giscard d’Estaing of 
France added his voice to those 
EEC countries which find the 
situation “ unacceptable.” 

Mr. Callaghan was forced to 
resort to the argument that any 
green pound devaluation, by 
putting tip food prices, would 
undermine the social contract 
with the unions,. which in turn 
would add to Britain’s economic 
difficulties. - 

Quite where this conflict will 
end up is as yet unclear. The 
Brussels Commission has tabled 
proposals for the gradual but 
automatic adjustment of green 
currency rates,' in line with 
market exchange rates over a 
rolling two-year -period. But the 
U.K. Government is evidently 
relying on the Bonn Govern- 
ment to help to block their 
adoption in -the Council of 
Ministers. Although obviously 
unhappy at the cost, for West 
German farmers the system pro- 
vides protection from low price 
imports in the form of border 
taxes. Automatic adjustment 
would mean lower real prices 
for German farmers over a 
period. 

On the other hand, there are 
other anomalies.' There is a 
great deal of sympathy in the 
Community with the position of 
Ireland, for example, which is 
having to pay large sums into 


the EEC budget in order to ex- 
port its beef and dairy products 
to Continental EEC members 
with hard currencies. The Irish 
Government claims that unless 
something is done, it could be- 
come a net contributor to EEC 
funds next year and, by implica- 
tion, to UK. food subsidies. 


Proposals 


The whole issue seems likely 
to come to a head in next 
spring's animal EEC farm price 
review. The proposals from the 
Commission seem certain to 
rely heavily on adjustments in 
green currency rates as the only 
way of providing sufficient flexi- 
bility to allow the ministers of 
agriculture of the Nine' to reach 
some kind of agreement. Fur- 
thermore, Britain’s Minister of 
Agriculture. Mr. John Silkin, 
may be obliged to adopt a more 
conciliatory attitude, given that 
be will be presiding over the 
price negotiations. 

Even so, fhe EEC farm price 
negotiations promise to test 
Community solidarity deeply: 
even more so if, as seems in- 
creasingly likely, they become 
tangled up with ministerial 
efforts to solve the CAP’S big- 
gest embarrassment— perpetual 
milk product surpluses. 

The most noteworthy achieve- 
ment of the year was the agree- 
ment last March for restoring 
equilibrium to the surplus- 
ridden Community wine mar- 
ket, after nearly a year of 
seemingly intractable argument 
and dispute, including the im- 


position of an illegal import 
duty bn Italian wine by France. 

Resolving the problems of the 
dairy sector, however, is a far 
harder nut to crack. The Com- 
mission has produced a package 
of proposals carefully weighted 
politically as well economically 
aimed at cutting milk produc- 
tion by 5 per cent, and boosting 
consumption by 5 per cent, over 
the next four years. Ministers 
are planning to try to hammer 
out an agreement based on the 
Commission's package before 
Christmas, and certainly it 
would make a fitting tribute to 
Mr. Pierre Lardinois, the out- 
going Dutch Commissioner for 
Agriculture, who must take a 
great deal of credit for keeping 
the CAP on the road duting the 
past years. 

Nevertheless, it is far from 
certain that the political will 
and spirit of compromise is 
there in sufficient force to 
ensure a successful conclusion. 
At the same time, failure to deal 
with . .the dairy problem- must 
eventually be the death of the 
CAP. Dairy market support 
accounts for some 40 per cent, 
of total CAP expenditure. But- 
ter and skim milk surpluses are 
also responsible for giving the 
policy a bad name. If the prob- 
lem is not solved . on a Com- 
munity basis, sooner rather 
than later, this must lead to 
national milk production 
quotas. And a return to 
national agricultural regimes 
would not be far behind. 


Robin Reeves 



I* - 

» * i l 


? Is 


FISHERIES; POLICY 


m 


rui 

THE SPECTACLE of 5 EEC- point tfhere some - species axe but. which have no fishing to 
member governments genu- seriously threatened. . 1 offer Community boats, the 

'fleeting to the idea of budding Air'eved more compelling rea- Commission is seeking a gradual 
the European Community while, son for bringing a much larger, phasing out The list of such 
in reality hanging on : to as area of the high seas under countries is long, but it almost 
much national sovereignty as national -jurisdiction has, of certainly includes the Soviet 
possible is a familar one. With course, been the recently ac- Union and other Eastern Euro- 
the imminent move to 200-mile qiiired ability to exploit the ofl pean countries. There are legal 
fishing limits however, EEC 4nd mineral wealth under the difficulties smee the Soviet 
governments have found, them-: sea bed. - Union d ° es not 

selves with little option but to Despite the increasing pres- recognise the Community. Hnw- 
olace their e™°s in the Brussels sure 00 flsh stocks, there was 1116 a Sns are that this will 
- -buuTh drink s? C « initial tendency on the part : be overcome. The negotiations 

' ownSc ud a whole neW area^f EEC member countries with :will be conducted either by the 
penmg up a wn oienew-a rea ot and no . hinE to - Dutch .or the British Govern- 





- • mmnptprira* small .coastlines and nothing to - Dutch ..or the British Govern- 

•SFgXS^M^-Zm-Mrma,. Jnnits td'- Tnents • in their capacities as 


• i^nt or' President 

1 • ™ -“f v- - . evitable. They clung to the hope Elect of the Council. 

. vB^sseW ^volTremeTttr stems-i t could be. accomplished in a : ^ incentive for the Soviet 

SSSClT- 1 Within thq jj nion a nd others to negotiate 

Eftteries, - Policy , { L.EP^. whic|v- UN Law oftheSea Conferences...-^ s jxnple and compelling. Unless 
the . offfgthal •* r.su: -chose -to rnslir As a result; it was not • tiiev show wilKnE before the 
mrofigb.: In -3.970.: October of -this year that Foreign ywr tifeir boaS will 

on.:, equal acc ^l°i' &lL ? E F Hinisters of the Nine look the ^ nQ rUhts ’ t0 fish at ail in 
fishermen to -all EEC member s plunge and finally locked them-' tf .g .community pool after 
" waters — eventually right «plq selves: iqln . .eftmnjunity saqlifr.- January 1 
the [Shore . line —*■ cau§ed:a^dbd ttohi to •thc-jfar-reaching edns'er ;:-- ■: - - 

,r dwi " of: ; irritation ainong Uie xiuences of the adoption of , 

countries negotiating for mem- mile . limits' from January L ;. ;iOUQl3S 

at that time :, namely The decision set in motion^; - . _ 

r- \ Btitaifc, Denmark, Ireland and mammoth scries of negotiations:- - Internally, the Commission is 
If ■ Nbway- : Indeed, in Norway's over fishing rights, -both inskfe Planning also to regulate fish in^ 

’’ 1 unhappiness over the pos- and outside the waters ThP couSS ol 

l^feie- : .4nahillty 'of the country will become the. .Community -^naaily m .the Council of 

rSss.“lsas£S 

r? ■ - -*■ 



.w?.*?* tv jwqiyM -will oc negotialqfl- posals have been given a hostile 

PCafl Courir which d^clar^ that iater :There should be little dif T reception in Britain and Ireland, 
'.national' govemments-, (ia . this ^uj^y j n reaching agreement ^ho. are clearly contributing 
instance the Dutch! had'.ho.y,^^ coimtrv like Norway; most of the waters involved, 
right to impose internationally whose waters have been tradi- [Their, demand is for zones of 
agreed fishing quotas oh itk tionaUy - fished by EEC boats^P.f3 50 miles to-be reserved 
fishermen. By virtue of the' . a(nd whose own fishermen have exclusively for their own 
CFP. only the Commission,' with traditionally : fished in Coin^-fi?hennen. 
the agreement of the Council munity waters. The basis for' a . . it remains to be seen how 
... of Ministers, was entitled to do deal: satisfactory to both. sides, this[dispute will be resolved, 
so, .* ' exists. - " Sb far, Ireland, and to a lesser 

Iceland is [more difficult.; Ice- [extent Britain, have ' only 
flrii/inn ' Iand.feelB.it has little if any, .n\ahaged to squeeze an assur- 

. . • fishing “to offer EEC trawlers , ance- out. of the rest of the 

I - VKbra [ tjipT.’CFP - was first in- without; endangering its stacks, Community that areas in their 
I people envisaged are the .lifeblood of the : countries especially dependent 

I that: beWe the -end -cF Uie cquntry’-s economy. However,, on fishing will receive special 
J? decatifc be a wArlif the -Brussels Commissioner. ,fdr^ treatment: ;. in Ireland’s ■ case, 

V ‘i wide '-move limits Extenial 'BelatSons, Mr. Finn EEC arrangements will allow 

that fishlhg'w^d-havc to Gundelach, has made a good ,ior an expansion in their fishing 
-•St. be tSSS-S J slart at trying to turn over a ;cateh. But. most EEC fishing 

^ new : leaf: 3ft delations between- industries face the prospect of 
^ the Community and Iceland, a cutback over the next five 

hX- the -succession- of -years in order to allow a 
a 0 eu ana coqiro_iied... ( - .. - cod wars.” A long-term agree- recovety in North-East Atlantic 

Technology -. has, p£-. - couwe t ment- [whiclv will, allow British fish stocks- In these circum- 
been the driring: fpree.- Mod'^P >tiawieris,.':to continue catching .'stances, '[' the battle .over rhe 
fishing techni^cs> , obmhlqed Hniited quantities of cod' in Ice-- interoal> regime [is inevitably 
with the sheer weight ' o t ; 8 sh- iandic watWs remains a possi- one which will test Community: 
ing effort has ‘brought fisfiing.;bjlifyr' v ;: 7 . " t -cohesion to the limit, 

slocks, in the North -; East[ : For cbuBtries presently . 

Atlantic in particulai, [ tb.'.thVnig irisde[2p0-mile EEC limits, ; 1 
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Robin Reeves 



Iveco. Buses that 

a traveller waiting 



A bus trip that has to keep on sche- 
dule. A housing site waiting to be cleared. 
A service station running out of gas. 
These and a thousand other needs are 
the world of industrial vehicles today. 

It is a world of specialists. Because 
the most dependable way to do the job is 
different for every job. 

Fiat, OM, Lancia, Unic and Magirus- 
Deutz have been 
specialists for gen- 
erations. Experts in 
every aspect of road 
transport technol- 
ogy. In every class 
of commercial 
vehicle. In the diffe- 
rent problems that must be met in dif- 
ferent countries. 

Now each of them has even more 
to offer. Because now theyVe created 
Iveco. 


Iveco combines the best of all five 
makes. And gives a new international 
dimension to their knowledge and their 
experience. 

Iveco is 50,000 people. 1,725,500 
square meters of factories. And over 
3,000 dealers and 



service points 
around the world. 

Iveco is big 
trucks for interna- 
tional haulage 
and small trucks 



From city delivery to 
long-haul transport. 


Specialized vehicles 

for every use. 

for in-town deliveries. City buses and travel 
buses. Trucks that help put out fires and 
trucks that help build houses. In all, 200 
different basic models in over 600 versions. 

But we’re not out to impress you with 
numbers. We prefer to impress you with 
a vehicle that’s there when you need it. 

Because building dependable trans- 
port is what Iveco is really all about 



Industrial Vehicles 
Corporation 


FIAT, ON, LANCIA, UNIC, NAGIRKJS-DEUTZ. 

Iveco. Experience takes on a new dimension. 








THESSALONIKI 

INTERNATIONAL 

fair -m 


EUROPE. . . THE BASIC STATISTICS 


CALENDAR OF FAIRS AND 
EXHIBITIONS IN 1977 


5th HELLENIC FASHION FAIR 

28-31 January 1977 

(Organised with the Hellenic Fashion Center). 

2nd INTERNATIONAL FAIR 
OF FOODS- BEVERAGES 
AND MACHINES 

17-24 April 1977 

HANDICRAFT EXPOSITION 
OF E.E.C. COUNTRIES 

14-18 May 1977 

CONGRESS FOR HANDICRAFT 
OF E.E.C. COUNTRIES 

16-17-18 May 1977 

HELLENIC HANDICRAFT 
EXPOSITION 

14-19 May 1977 

(Organised with the National Organisation 
of Hellenic Handicraft) 

5th INTERNATIONAL MARBLE FAIR 

5-12 June 1977 

42nd THESSALONIKI 
INTERNATIONAL TRADE FAIR 

4-18 September 1977 


There’s great profit potential for 
you in the South of Germany. 

Look at the economic development of the regions 
of the Federal Republic of Germany: the South has 
the highest growth rate. The South is where all the 
industries of the future can be found - from the 
atomic industry to space travel; from electronics 
to oil refining. 

- Did you know that? - 

One of the Federal Republic’s most important 
daily papers is the South’s “Sueddeutsche 
Zeitung". - Did you know that? - In the South 
alone, it enjoys a readership of about 610,000. 
Your "hot line” to the fast-growing Southern 
Region of.the Federal Republic: 


SiiddcutschcZeining 


Member of Team -Top European Advertising 
Media 

Your partner in Germany. 

To do more business in Germany, please contact 
our exclusive representatives 


FortheU.K. 
Publicitas Limited 
525/527 Fulham Road 
LONDON SW61HF 
Tel.: (01) 385 7723/7 


For the Netherlands, 
Publicitas bv, 

Plantage Middenlaan 38, 

AMSTERDAM 

Tel.: (020) 23-20-71 


or write to us in Munich 

SueddeutscherVerlag GmbH Marketing Service 
Dept., P.O. Box 202220 D.8 Munich 2 / Germany. 


Gross National Product 
Population Year Total 


(billions) 


Frs.IJi25 


DM1.040 



Belgium and 
Luxembourg 


Per capita 




DM16.S20 


LI -7am. 
FlTl 4,943 


FrsJJ,403 Frs-23 5.59Q 
k7.44.W2 


Trade 1975* 
Imports Export*; 


Trade with t r -JC. 

TrsdP with 



Turkey 


Yugoslavia 


Portugal 


Norway 


Iceland 


Switzerland 


- £T403 


T10.530 


407 dinars 19,077 dinars 


697 77.016 

drachmae drachmae 


Pts.*L943 pts.140.346 


Kr.33.l21 


Fmks.96.2 Fcik>;.20,425 


Kr.lS5 Kr.845j 


Sclufil? Sch.82.2bi 


Frs.145 


(billions) 


. £2 


Fls.88.3 


Frs.1,183 


134 dinars 


l in 

drachmae 


Pis.44l 


Kr.74.9 


Falks .28.0 


(billions) 


L22.750 

"Tisig.s 


Frt. 1,1-33 


£ 

£TS6J1 


,4J2 
drachmae 


PtsJ32 


Kr.72J2 


Kr.37.8 


FmksJSQ.2 


Kr.47.4 


Period 


Jan.-Sepf. 


JacL-June 


Jan. -June 
Jan. -June 


JaiL-Juiie 
Jan. -June 


JaiL-June 

JaiL-Janc 


Jan.-Sept- 


JaiuJtuic 


Jan.-June 


Jan.-Junc 


Jaxr.-^ept. 


Jan.-Ang. 


Jan. -Sept. 


-sr' 

.( billions), 


(billions) 


F1&51.2 


pls.51.0 Ml-’* 



JET1&2 


151 

drachmae 


IT37.0 143 - 34.6 


drachmae 



Kr.20.1 


KrJSL2 


SdU60 


Frs.17.5 


Kr.45 


Scfa.123 


Frs-17J* 


•Source: IMF Financial Statistics and national statistics, t Source: Department of Trade. 


Year of uncertainty ahead 

AS THE EEC enters 1977 the is now expecting. But most Gov- Monetary Fund is published longer terra alm_ of reducing medium-term budgmy and rate turns out to he ne« 

economic outlook is one oF great ernments are suspending final later this month. And while EEC inflation to a per cent, by monetary policies and ,l •* Lff/"* ; A® Slsm6 : 

uncertainly, both inside and judgments nn til they see whom Germany has told the OECD that 1980 — an objective set .forth their own national policies holier than 2 he Zero 

outside the Community. The Mr. Carter appoints to the key it will stick to present policies earlier in the year m its accordingly. Ihe mote to OLCD is now prcilictia. 

most immediate question mark policy-making posts in his Ad- for the time being, it has also Strategy for Full Employment greater economic co-ordination Italy, and in Hat ion rates. i : 

bangs over the level of next ministration and have a chance indicated that it could take re- and Stability. With the expect- would be coupled with Nine, are still widely dint 

year’s oil prices, due to be de- to judge the policies themselves flationary action if the OECD's ation of continuing high levels measures to limit exchange An lnrtep«naonf repnrf «; 

cided by* OPEC Ministers in in action. predictions rather than its own of unemployment in the Com- rate movements centred on the sinned 0 y tile Ginn 

Doha, Qatar, later this month. look like proving correct munity, the Commission wants existing joint European float, this year wnciudej 

A price rise of only 10 per cent, yi I Against this background, it is the member states to go for the “snake.” His proposal is inflation rates ranging 

the Brussels Commission has XvCIHJWCu. hardly surprising that the Com- sustained annual growth rates that the EEC count res who are flV *‘ r P er . wot. in It 

said, could throw out all the • > mission has not thought it worth- of 4-.S to 5 per cent, a year not '‘.snake" members (France,. M only marginally akevpi 

Community's growth estimates . ^'* or have the OECD’s predre- w hile to revise its own initial backed by a coherent plan, for Britain, Ttaly and Ireland) cent, in Germany last 
for next year-even if Herr tlon s gone uncontested. Some forecasts for next year until the economic policy co-ordination at should undertake to restrict could he reduced in the 

Helmut Schmidt, tbt West Ger- economists, doubt whether the picture begins to clear— partial- Community level. As in the movements of their currency, to term.iif some member 

man Chancellor, somewhat to ris k of renewed recession is as larly on the oil price front. past, the Commission accepts target zones linked to the *ries. hut only at very 

the annoyance of Brussels, has serious as the Organisation’s These were for an EEC growth that’ poliev instruments will "snake” in return for pledges economic and social ensfc. 

predicted that his own country experts -believe, and inside the rate of 4 per cent next year— vary Tjetween the . different of medium-term - financial al expense oMjiefe 

could absorb a 15 per cent, in- Community two Governments, down from 5 to 5.5 per cent, in countries, in all cases, however, support from Community employment and 'si 

crease. A rise of that scale the French and the German 1976— with the possibility of an it that plans can resources. - - living standards, 

would clearly be extremely have challenged the specific inflation rate of around 8-9 per M i v on the basis oftri- ' So far there ht rio sign 


crease, a rise or mat scale lub rrenen ana rne merman 1976— with the possibility of an it stresses that such plana can resources, 

would clearly be extremely challenged the specific inflation rate of around SO 'per mly mteecd „„ ft, basis of tri- Npaativfi 

worrying to the Community’s forecasts made for their own cent., if member states pursued na rtlte consultations between i-^Cgali VC .* 

weaker economies, particular! 7 countries. While the OECD is appropriately austere domestic Governments employers and ■ The immediate ! 

the British and Italian, but also now forecasting a GNP rise of policies. This Ministers have trade unions’ ' . = tion to . the phm v 

now the French. • no more than 3.5 per cent, for undertaken to do in principle at 0ne outcotne of these consul- Wes past, unsure* 


the richer countries, and is 
The immediate British reae- HcuWr Germany, ore pr 
tion to . the plan, which rese.ni- a ^ ree the Kind of mas 
bios past, unsuccessful French transfer of resources 6 


progress 


Carter. There has been some ally expecting an increase nf 5 commitments to vigilance with demoC ra CV and brofit-sharirre anything smacking- of economic 
relief in Europe at Mr. Carter's per cent, only half a percentage regard to their budget deficits JS “cStosC araei *3$- and monetary uniSn! It was felt 
statement last month that he point down from the 1976 figure, and monetary growth. But the e oonunisslOTl argues, nwni » ™ 


ion argues, 
that an 


instruments such ' ai 
Regional Fund, have had 


" — — , — “ reC oEnises. that an above that it- was. just not realistic to tually no impact, aim 

average increase in private try .fixing a target zone for Anthony Cro.land, the I 


wnu uuuei / ut “ 1C iV ‘ . Sr* v J 80 u,e CBriaia l iy °Tl r P nc f s tne of public expenditure should be ilatest plummet, there have been^ust’be replaced by a c 

year In recent weeks the weak- U.K. is not disputing the secre- general difficult>- of precise shi ^^ ^ investment - ani sisns that Britain mav be nib- more substantial mechanic 

er European economies have tariat/s estimate oj a 2 per cent economic forecasting. b udg ^ deficit s Educed. - The -bRng at the bait. The Govern- redistributing wealth inside 

been increasingly looking to the rise in. the British growth rate The level of oil prices and big question remains how far mem still believes that the Community. But if past er 

a L ! ^e precise direction the momentum of the world member governinents will really immediate priority is an- enee is anything to go by. 


an- enee is anything to go by. 


2™ 1 ® 3, »' BriU.b policy wm remain economy ud interruLtlonjl t;.d, «Teir . mSm fo? tb, «crlinc con only Sc c rcmotc pS 

™' 1 ? Zl °l^ e .w n Z e ?,^ 0 n “™ 1 ‘ ar . untl1 Government s will also dearly have a decisive policies at (Community level, balances. But last month Dr. and the chances ore rather 

nomic downturn that the OECD letter of intent to International influence on the Commission’s Good intentions have been. David. Owen. Minister of State the problem is coinu to « 

4 expressed often enough In the at the. Foreign Office, went so wflth the entry of new M 

past; .but governments have "far as to describe the Duisen- rauean countri-*? with to 

■* alwaj-s drawn back at sugges- berg Plan as “ the most promis- even less de- cloned tiian 

TUIDh 1A1ADI B'X tions that jointly agreed ing line .yet nut forward for of the present Nine. Mi 

I ■' economic policy- guidelines proscress in this difficult area." re.icted with outrage when 

should be made in any way and Mr. James Callaghan, the Tlndemans Report on E 

binding. Prime Minister, showed signs of- Union appeared to adv 

This hesitance, though not interest at last week’s Hague ^‘two-speed Community, " 
shared by the stronger partners summit • the stronger members 

such ' as Germany and the West Germany has been ing foster than their 

A - # # Netherlands, is bbund to mean a distinctly cool towards the partners to wards economic 

^ - J. . . _ __ - difficult passage for the plan and in any case monetary tinion. But 

I f riTl T1 M I I 111 II so-called Duisenberg Plan.a simple monetary' device Greece, followed by- P 

V 9 I I I B J I III I I V • launched by the Dutch Finance is unlikely to be enough -to and then perhaps Spait 

Minister at the Nine’s Brussels solve the main problem bedevil- the club, the danger is 
. summit, in July and reviewed LLns attempts at European in- will become not a “ 

pain inconclusively last week tegratfon— the growing diver- but a *■ tliree-specd 
• "I in The Hague. Hr. Duisenberg’s gence between the Community's nitj r . 

I /N/Yfi A idea is that the Nine should set weak.- and strong economies. n • u 

III VI If 1 tf I I (—■ overall Community targets for Whatever Germany's growth ■ Keglfialu 
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THE PAST 12 months have seen Nairobi last May and the threa- namely the Lom£ convention 
the virtual completion of what tened oil-price rise by. OPEC, and the global Mediterranean 
can be best termed the Euro- all demonstrated that the Nine policy- 
pean Community's institutional are now .involved in 1 a con- L°raie represents the bringing 
relations with the Third World, ttiraous dialogue with the Third of a ,ar p. number of 

So long as there remains so World in which its relation^ are ,n ,^ e 

sl^rp an international divi- constantly evolving. ■ - . Pnne^^ci^V'SSiS;- 
sion between nch and poor But the Community s acMieve- to be associated with tbe 

■SUSSEVU l ”. I w n 57 er o be of the past year hasten Six through the Yaounde con- 

possible to say that the Com- finally to * slot into place the ventions But whpreas these 
munny's Third World relations institutional relationships with C0l]ntries started out together 
are a cut and dried affair. The tiie Third World wfaiclf were in 1973 ^ associate an d asso- 
Pans Conference on Inter- first conceived during the tables, the process of negotiat- 

,om- ing a. new- -trade aid and co- 
: Wl: Deration ^agreement with 

1 enlarged Community o\'er 18 
- arduous . months -moulded an 
impressive, and, from the EEC’s 
point of view, formidable, unity 
among the 46 countries eventu- 

a’SSSs&S 

signed in* 1975, actually came 
into force on April 1 this year. 
This means that 46 developing 
country members — -and another 
six are due to join shortly — now 
enjoy duty free access to the 
EEC for all industrial goods and 
many agricultural products. 
The convention also provides 
the vehicle for the Community’s 
aid programme, but its novel 
features are the Stabex Fund’ 
— allowing payments to be made 
to offset the A CP's foreign 
exchange Ioss.es stemming from 
price fluctuations, of a selective 
list of commodity experts— and 
an industrial co-operation pro-' 
tocol which, it is hoped, wii] 
encourage the transfer of tech- . 
oology and ihe building* up of 
an industrial, base in these 
countries. 

For all its virtues, however, 
the Lome Convention is no more 
than a framework or blue print 
for the development ^of - har- 
monious political, and economic 
relaUous between the - Gbm- 
CONTTNUED ON 

NEXT PAGE «. 
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FOR MOST OF European of strong demand— an inability where 'all the world’s producers native employments the politi- major shipbuilding nations 
industry 1976 has been a year to produce — so -that- the share have been plagued by serious cat and social implications are (with the possible exception of 
of hope disappointed, of an of imports in . the home market over-capacity' and unremunera- far-reaching. ." There - appears the UK,' preoccupied with the 
expected recovery which seemed has risen to 37 per cent tive prices; some companies to be some sympathy-witihin the political fight over nationalisa- 
to run out of steam in the The recovery vin: :tbe. motor (like Rohm and Baas in the European. Commission and tjpn) have faced up to the 
latter part of the year or. in a industry raised - hopes among u.S.) have pulled out of the within member Gove rnments for fact that capacity will have to 
few sectors, never materialised, the steelmakers that the pro- business entirely; others' have the textile industry’s case, and he reduced, with a substantial 
at- all.. The result was intense kinged • slump it stool demand had to close down plants. With this will presumably become cob in the industry’s labour 
competition, pressure on profit would , come, ter end- There cheap fibre - imports (some from more- evident as the negotia- force. But how much each 
margins, and growing concern was .a pick-up orders as Eastern. Europe) adding to tions get under way for a. country should cut back is a 
over imports into Europe, users took Steps';, to replenish their woes, the fibre makers renewal of the Multi-Fibre 1 matter of much dispute. Once 
especially but by no means their stocks,": butVit was not still see very little light at the AiTMgWnent in 1977; again Japan is at the centre of 

exclusively from" Japan; efforts sustained; apart from the motor end of the tunneL- the argument— shipbuilding is 

to correct the trade imbalance industry, other 1 customers— the T some extent the -onAlems rlirtuGr : one of the main issues in the 

between Japan and the EEC capital ' goods makers, the 0 f ^ .f onn part •' trade discussions between Japan 

are now being made,, but with engineering trades* '-the ship- of a w j der ^ Dependence on Imports of and the EEC— but the situation 

no great optimism, about .an builders — remained' depressed. peaa texti j e industry (their fe ^ tiIes haS 5 on€ fur ther in is complicated by the emerg- 
early improvement As the New There was .talk oUee;' again of a pr i ncipal customer) which is G er ™any than' in any other ence of new shipbuilding 
Year approaches there is un- * manifest crisis n which would ]jkely to assume greater politi- ™e*M>er country, but there are' actions, such as South Korea, 
certainty about whether the oblige the. European Comm is- ^ and industrial importance 801016 indications that Germany's -Although the European Corn- 
upturn in the E «fopean -don to. take protective action. during 1977 . whether- because traditional insistence on free mission is actiDg fo £ raember 

economies and to world trade both to set- production quotas the terms were t<k> generous or trade and an “open door^ for Governments on a number of . J . 

will be resumed or, as some and to seek tighter: Control over because it has been administered imports, may be modified. The trade issues there is n* sitra Government has negotiated a essential. specific areas— « more promia- 

recent OECD forecasts have imports; At file same, time the poorlv, the Multi-Fibre Arrange- German Government has taken that it is exertin'* any ereater preliminary agreement to co- Less is heard these days ing way of developing collabor- 

suggested, another recession is companies themselves have m ent ’of 1973 has, in- the textile active part in the negptia- influence over industrial nolicv operate with McDonnell Douglas about the elaborate plans for ation on a European scale than 

bn the way. taken steps to form what is industry’s view/ tailed to tions over trade with Japan -and National solutions are being on a new medium-range airliner. European cooperation in “high the unreal ist: ic blu epnnts which 

An exception to the general intended "to. be "a : stronger achieve its objective of provid- is dearly concerned: that certain sougfit to what are still regarded There is still uncertainty as technology " sectors which were the uommision usea to proauce. 

gloom has been the motor industry grouping; known as ing- for an orderly growth in key sectors of German - industry, as national problems. to whether this project will ever being advocated by the Commis- In the short term, however, 

industry, especially in "West ...Eurufer, to look after their own textile imports. There is par- such as bail bearings, could be - .Following its withdrawal from come to fruition; in the mean- sion three or four years ago. European industry' s most press- 

Germany. Buoyant consumer interests. ‘ ' ticular concern over the future forced to contract in size to a Unidata computer censor- time the French are talking to There are a number of areas, MS concern is the state of the 

demand in the early part of of the clothing industry, the quite unacceptable extent. This tftjn ] ast year the French other countries, including the such as uranium enrichment, world economy. Although there 

year caused the German : • last link in the: textile produc- apparent stiffening in German Government has continued the British and the Germans, about where there is co-operation for are still some buoyant export 



The B & W shipbuilding yard, 

major factor in trade 


en. Europe's shipbuilding industry is a 
isejisions with Japan. 


in 'ftfe chemical 


these markets, notably the OPEC 
Dis- countries, competition for the 
under way, available business is intense. 


the year caused the uerman 
vehicle companies to re-hire AilLIvasC 
many of the workers who bad - _. - 

tsjzjs £ ■ --* = -g&FSJz 

in Germany in the first nine 

mpS-S'&’V? iss^sriAsr^s <s SM 12? 

1975; mFrancethe correspond- of the ywr,. fblhwg SL^STdoSlwSie t£n more evident than in Europeans. In the aircraft no major new airliner project the next phase of the nuclear recovery in nd^malinvest- 

mg. figure has been 17 per cent, flattening out- - m . -vv* *“ tues ana cioiamg, more uwn chiobuiMin? where the ran industry foe. instance which has is liklv to succeed unless it finds power programme, the idea of ment which is essential to a 
But in both countries. thepace quarter. nd 5 SS^SS^SiS& fte a market “ U.S., and for ^operation with the French soundly-bascd economic upturn. 

of recovery Jas^owed dmm. ftSdEelSd areas iodiistiy’s i capacity 7 has re- the European Commission for that reason a partnership with may -be revived. But these arc Onffrev Owen 

The U.K. industry has shown recovery. By _"™ s affected are often in areas maln- / wjAo <rh» ovmi thd Fn»nrh an American manufacturer is practical steps limited to ueottrej Uwen 

its usual weakness 
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m unity and countries many of vention’s Sugar Protocol. The tures of Italy and part of 
whom were once colonies of issue is not entirely settled, but France. 

France or Britain. From the the talks seem -to .have con- However, during the course 
outset the ACPs attached a great tributed towards removing mis- of this year the Community 
deal of importance to consults- understandings and Improving finally assembled • its global 
tion procedures on matters of the atmosphere for the next Mediterranean policy, signing 
mutual interest, and it has to price negotiatrons.;,.': ■ agreements with the Maghreb 

be recorded that for all the 0 b f the two 'Mifiisters ^ untries - Morocco and 

Community’s pride in Lonrf, ^ n ed an- arrangement which Tum^a. and more recentiyMhe 

the early months of the Conven- the : - & under Mashra( l coniltries - Egypt 

lion’s existence were marred by AQ^tries" ? oti A ^toilar pact wiU 

difficulties and friction. . IS v B otewans^eaters' the be conduflefl wth Lebanon as 

This arose not only from the soon as the Government there is 

Community’s clumsy treatment in a position to do so. The 

of certain key Issues, in the . trouble woth com- agreement with Israel was tied 
implementation- of the - trade, modifies js, of^troe^feat they up Iast year, but more recently 
arrangements, but also r as a™ ^ against ana a finandal protocol has been 

particular example of.insensi- sugar regimes (rf Common added. 

tivity. the Wine's last .minute Agricultural policyv-^wever -Qfthe other countries of the 
refusal to .'hcili the- first joint fi® 0 ®* 00 * .*&*■ ' , . .“'Greecse. • of 

EEC-ACP Ministernd Councfl in" . t0 " ciJWse; is . negotiating for full 

Fiji. - ’ 1 • ' -ins# with the ACPs ^avd; the membership '. and Spain . is 

. The meeting ended, up Third Wo rl d gen era^, it- 'is- ■ fexp^ed • to do so as soon as it 
eventually in Brussels Vast July, hound by the .Rome treaty ^.not has a democratically elected 
and two days of frank talking to undermin^ the position of its government ' , 

evidently did much to dear the own. produrera- r ^ T i. • ' 

air. These talks in turn led to. • This has proved an. even more lUtCfiTflllOfl 
a bilateral meeting between the difficult ^oblem in relatioii to & 

EEC's presiding CouhciT Preaid- the EEC's /dealings with the. The Mediterranean . agree-, 
ent, Mr. Max van der Stoel, the Meditexyanean. This is a part " Otents are more far reaching 
Dutch Foreign Minister, and the of the 5 Third World which the “an Lome, in that besides pro- 
president of the ACP Minis- Comi^hity feels the need to viding preferential aid facilities 
terial Council, the Fiji Prime estalfish more -intimate links, and arrangements covering, the 
Minister, Ratu .Sir Kamiaetse than’, elsewhere. The global P«eds of .migrant workers in the 
Mara, to hammer out specific Mediterranean policy was again EEC. they also envisage the 
problems. conceived during enlargement— P digressive economic ime- 

Most prominent of fiiese were the building' of a matrix of jpre* ^tion of the Mediterranean 
sugar and beef. The majority ftrehtial trade agreements with lnt ° “ e European economy, 
of the Nine have never .the 1 ' countries bordering "the But as jJ. Claude Cheysson, 
disguised the fact that they Mediterranean, which will “ e energetic Brussels Commis- 
wouid rather do without the eventually lead to the creation ??£° er f °r development affaire, 
1.2m. tonnes of -cane sugar of free trade area from Donegal JJJJ* *° stress, unlike the U.S. 
which used to enter Britain to. Damascus. . •■■■■■■ S,?t»S5« S a C ?. m " 

under the Commonwealth Sugar The negotiation of these Thi?d Wnril? matS 

Agreement. The EEC has agreements was destined to take “fS 

ample capacity to be .-self- rTood deal longer than anyone £ SSTiJ"iS5^1li3d 
sufficient in - sugar from beet, anticipated, in large ^ 

and this led to some very hard because of the difficulties of the . develonmern 

bargaining from tbe Com- Community in . offering worth-" ^ 
munity’s side this year when the while trade concessions. It is an and industrial co . 

piaranteea price (or 19V6.77.for unfortunate^.ct oJ life 'operation - which they ace free 

the ACP deliveries came to be main exports of the Mediter- to „ mise in _ nv wav ^p- 
negotiated. Indeed, .the A(^ ranee* are agricultural ■ 

a^ued forcibly ^arthe gC ducts, like . me, olive prt,_ E ^ ations ^th the Third World 
offer was m breach of the letter vegetables and cltnisfnjft, whicll has now been th^wn int0 
as well as the spint of the con- which, competeywith the agricul- ^ aharper relief is the absence of 

" ~ ~ ” ]any meaningful policy towards 

the developing countries of 
Asia. This was something 
which the U.K Government, in 
particular, was very keen to 
develop from the moment it 
joined the Community, and 
under the stem prodding of Mrs. 
Judith Hart, during the period 
of renegotiation, there was a 
proposal for a steadily exp an d- 
Jlug aid programme towards what 
are termed in Brussels parlance, 
“non-associates." 

‘ However,, with enthusiasm 
distinctly lacking in other parts 
.Of the Community for giving a 
global dimension to its special 
relations with the Third World, 
fall that has been, left of this 
British initiative has been sanc- 
tioning of aid expenditure to 
"non-associates’* of 20m. units 
of account or some £8m. this 
year and the possibility of a 
little more next year.* 

Defenders of tbe Community’s 
: 4 position will point to the EECs 

scheme, of generalised tariff 
preferences, which offers pre- 
ferential access for industrial 
goods from developing countries 
andi which, inevitably, tends to 
benefit. Asia and Latin America. 
The scope of the scheme has 
been considerably enlarged for 
the coming year, with the value 
of industrial and agricultural 
products accorded preferential 
treatment planned to rise from 
some S5.5bn. by value this year 
to $Sbn. in 1977- 
In addition, the Cosunonity 
:has -tabled, a list of tariff con- 
cessions on tropical products in 
[.the . GATT . multilateral trade 
negotiations; yet another ele- 
ment in the EEC's dialogue with 
the Third World. 

Robin Reercs 
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FRANCE 




A justified wave of pessimism 


THE FRENCH have a tendency 
either to be cockahoop about 
their country or to view its 
performance and prospects as 
leading them straight into the 
deeper dungeons of helL 
Neither attitude normally re- 
flects the real situation, but the 
events of the past year and the 
prospects for 1977 and 1978 are 
a greater justification than 
usual for the current wave of 
pessimism which has engulfed 
the countiy. 

Excluding presidential and 
parliamentary election years, 
few periods in recent times 
have seen a more striking 
‘umround in both the political 
and economic situations than 
1976. Since the beginning of the 
• ear. President Giscard 
I’Estalng, whose election in 
1974 raised such great hopes of 
a wind of change, has suffered 
a progressive erosion of his 
authority and prestige, and the 
phase of rapid expansion dur- 
ing the first nine months of 
1976 risks being nipped in the 
bud by the Government's latest 
anti-inflationary measures. 

The Government's failure on 
the economic front — inflation is 
currently again running at an 
annual rate of between 11 and 
12 per cent., unemployment is 
topping the 1m. mark and the 
rapidly mounting trade deficit 
is expected to reach about 
Frs.20bn. (about £2.5bn.) this 
year — has natural!}' undermined 
its popularity. But economic 
factors. Important as they are, 
have merely contributed to the 
general malaise, the origins of 
which are mainly political. 


of his loose liberal philosophy 
nor his methods of government 
Given the disarray of the 
Gaullists following the 1974 
presidential election, in which 
their own candidate, M. Chaban- 
Delmas. was ignominiously 
knocked out in the first round, 
tbe party was initially obliged 
to support President d’Estaing. 
The President's astute appoint- 
ment of a leading GauLlist M. 
Jacques Chirac, as his Prime 
Minister, and their -own fears 
that the party might not survive 
if it remained outside the 
Government, gave them little 
choice. But the marriage was 
always one of convenience and 
was bound to engender severe 
strains in the longer run. 

The tension between the 
President and the Gaullists has 
built up progressively through- 
out the current year, beginning 
with disputes over President 
d’Estaing's more Nato-orient- 
ated defence policy and his 
proposals for a capital gains tax. 
which were finally watered 
down heavily by . the National 
Assembly. Gaullist irritation 
with the political manoeuvres 
of the Independent Republican 
and Centrist parties, who have 
been striving in vain to oust 
them as the leading political 
force in the Government's 
camp, culminated in the 
dramatic resignation of M. 
Jacques Chirac in August and 
his replacement by a non-party 
technocrat, M. Raymond Barre, 
a former vice-president of the 
European Commission. 


spearhead of the united coali- 
tion. 

President d*Estaing felt that 
he could neither tolerate the 
tactics proposed by M. Chirac, 
who had also demanded the 
calling of early parliamentary 
elections, nor the weakening of 
his own authority which accept- 
ance of his Prime Minister's 
11 ultimatum ” necessarily in- 
volved President d’Estaing has 
always considered — and the 
point is again forcibly 
emphasised in his book “ Demo- 
cratic FTancaise," published in 
October — that the French 
people want to be governed 
from the centre. His whole 
reformist strategy has been 
geared to preventing a polarisa- 
tion of French politics and to 
winning the support of both 
moderate right-of-centre and 
left-of-centre opinion. 


Tactics 


His original hope was that 
the Socialists could be weaned 
away from their. Communist 
partners in the union of the left 
and be persuaded to join a 
centre-left Government which, 
though it might still contain 


Gaullists, would no longer be 
dependent on their support- 

This strategy has become less 
and less credible with every day 
that passes. Not only has Presi- 
dent dTLstaing failed to make 
any inroads on tbe Left but he 
has lost the unconditional sup- 
port of the Gaullists, who have 
recently made clear that they 
will oppose a number of pro- 
jects dear to the President's 
heart, including the parliamen- 
tary ratification of direct 
elections to the European 
Parliament. 

Encouraged by their relative 
success in recent by-elections, 
including the re-election of M. 
Chirac to his old parliamentary 
seat, the Gaullists have accepted 
with alacrity the former Prime 
Minister's proposals to give the 
party a new more universal 
image, while remaining true to 
the old Gaullist precepts of 
national independence and 
grandeur. They look upon M. 
Chirac as their saviour and as 
the only man who can beat the 
Left and, eventually, win back 
for them the Presidency of the 
Republic. 

M. Chirac's criticism of Presi- 
dent d’Estaing’s political laissez- 
faire attitude appears to be sup- 


ported by the impressive pro- 
gress which the Socialists; 
though not the Communists, 
have made both in the public 
opinion polls and the by-elec- 
tions which have just been held. 
I.» two of the Constituencies, 
Socialist candidates ousted the 
Independent Republican incum- 
bents from their seats, and their 
overall support in the country 
is now believed to exceed 30 
per cent, of the electorate. The 
likelihood of a left-wing victory 
at the ITS general election is 
therefore growing all the time, 
and with it the prospect of a 
constitutional crisis caused by 
a much greater incompatibility 

between the President's policies 
and those of a left-wing parlia- 
mentary majority than exists 
even today. 

The President’s policy, mean- 
while. is that it is much too 
early to embark on a political 
campaign and that priority 
should be given to the roost' im- 
portant problems facing the 
country, those of inflation, the 
rising trade deficit and unem- 
ployment. In a sense, of course, 
these problems are also political 
because President d'Estaing 
realises that the present coali- 
tion stands an even smaller 


chance of winning the general 
election while they remain un- 
solved. 

Though France's economic 
recovery, thanks to an improve- 
ment in the world economic cli- 
mate and the massive reflation- 
ary package adopted in the 
autumn of 1975, was only just 
gathering pace, the new Govern- 
ment of M. Barro. appointed in 
September, decided on an imme- 
diate change of direction. The 
depredation of the franc after 
its withdrawal in March from 
the European currency ' “snake" 
and the long summer drought 
had given a sharp new twist to 
the inflationary spiral and was 
producing chronic monthly 
trade deficits, due in large 
measure to the higher, price in 
terms of francs of imported oil. 


Freeze 


The anti - Inflationary 
measures adopted by the 
Government, which included a 
freeze of industrial prices until 
the end of this year, a freeze of 
public sector prices until April 
next year and tax rises, did not 
go as far as blocking wage in- 
creases because of the political 
sensitivity of such a step. But 
M. Barre set what was virtu- 


ally » mandatory target .f«r 
wage and price increase* -*n 
' 1977 of 0.3 per cent., compared 
with a current inflation rate of 
more than 10 per cenL 

The effect of the Barre plan 
will clearly not be fully felt 
until the end n? the first Quarter, 
of 1977. but doubt has already 
been cast on its effectiveness by 
the refusal of the services 
sector to apply PHce regula- 
tions. In October, for instance, 
this sector was largely respuiis. 
ible for an overall rise in the 
cost-of-living index of 0.9 per 
cent: 

Meanwhile. the bUSHWW 
climate has again deteriorated, 
partly as a result oF the psycho- 
logical impact of the austerity 
package and partly because of 
the prospect of a victory of the 
Union of the Left, whose pro- 
grammes includes nationalisa- 
tion or many of the country's 
biggest companies, a l the forth- 
coming general election. 

The sharp increase in indus- 
trial production, which was 
running at an annual rate of 
to per cent, as late as Scptcm-. 
ber and has taken the industrial 
production index to above Us 
pre-recession level, js beginning 
to flatten out. Industrialists 
according ro the latest surrey 


of the National Institute 
Statistics, have berom* , t 
pessimistic. . Their order b&j 
both for capital «ml ran>in, 
goods are . beginning ta ^ 
ami investments, which D f 
really picked up aiOcM 
even during the- rapid Pe? , 

of cxpansiuft in the ' 
njunihij of this year, conn* 
to stagnate. 

At the same time, the empi 
ment situation is beccm, 
critical in many sectors. jji 
than 50,000 workers wilt hr jj 
off in the * tr.pl industry bekr 

now and the end of tht \ 

and many tens, of thunk 
more ra the textile, chcm 
and construe! Inn Industrie,-. 

President d'E^taing 1 * u,, v 
ment is therefore faced will 
up-hill battle un bath the jm;- 
cal and economic (rush-, tv 
if it wilts the fight agaiiwt in. 
(latinn. it is unlikely tu bear 
employment. And even :£, ^ 
some miracle, all the cminirt' 
economic 'problems arc ssnit-j 
by early I97S. ihc 
Will still have the Gaulluts sfe 
bine him in the back while i*. 
is preparing to do bailie wity 
the Union of the Left. 

Robert Mauth 

Paris Cowrtponrfirsi 


THE NETHERLANDS 


Little to 
enthuse about 


Organization of the 

Sparkassen, Landesbanken/Girozentralen 
in the Federal Republic of Germany 


Public Savings Banks 

The German savings banks (Sparkassen) are legally and 
economically independent credit institutions. They are 
communal savings banks operated under public law. The 
business of a savings bank is directed by its managing board. 
Their tasks and activities are laid down in the articles, which 
allow the savings banks to do all usual banking business for 
their customers. Transactions for their own account are 
subject to some limitations to secure the deposits, e. g. 
savings banks are not allowed to acquire securities out of 
theirown funds. 

The savings banks offer all services of a modern banking 
institution. Their services are available to every private 
individual, every business enterprise and every local 
authority. The following are the most important forms of 
business transacted: the acceptance of ail types of deposits, ' 
credit businessof all kinds,encouragementof the acquisition 
of personal property, settlement of cashless payment trans- 
actions and all other types of banking services, e.g. transfers 
to payees in Germany and abroad, collection of debts, bills 
and receipts,- execution of cheque transactions and issue of 
cheque cards, purchase and sale of foreign currency and 
travellers' payment media caring for the need of customers 
in the field of foreign trade transactions. 

At the end of 1975 there existed in Western Germany 700 
savings banks head offices with mare than 16,000 branches. 

Savings Banks Associations 

The savings banks of each federal state are united in regional 
Savings Banks AssociationsThe tasks of the regional Savings 
Banks Associations are, among other things, to represent 
the common interests of the savings banks: to offer infor- 
mation and advice to the members of the Associations in all* 
matters of savings banking: to train staff members of the 
savings banks and to further their professional education; to 
examine the handling of business and the balance sheets of 
the member savings banks. At the head of the regional 
Savings Banks Associations is the Deutsche Sparkassen- 
und Giroverband in Bonn (German Savings Banks Asso- 
ciation). It is the centralised representative of savings banks 
interests and corresponds to the savings banks associations 
on the regional level.lt is the spokestnanof the savings bank 
system in the public sphere and also to the Federal Govern- 
ment and parliament. Through its board and committees it 
influences the co-ordination of the savings banks and 
Landesbanken/Girozentralen, which are also its members. 

Landesbanken and Glrozentralen 
The 12 Landesbanken and Girozentralen in the Federal 
Republic of Germany are operating under public law, like 
the savings banks. The business is directed by a managing 
board and the general management is supervised by the 
board of administration. 

The Landesbanken and Girozentralen are the central banks 
of the savings banks. They act as clearing houses for the 
savings banks' national cashless payments. They hold the 
liquid reserves of the savings banks within their area of 
activity and effect the regional balancing of funds among the 
savings banks. Moreover, the Landesbanken arid Giro- 
zentralen transact all customary banking business, e.g. 
granting short, medium and long-term loans to industry, 
commerce, trade and public authorities; In many cases they 
provide loans jointly with the local savings banks. 

The Landesbanken and Girozentralen are entitled to make 
IssuesTheyissuemortgage and municipal bondsJn addition 
to security and stock exchange dealings the services pro- 
vided by the Landesbanken and Girozentralen include 


foreign business in ail its fields. 7b an increasing extent the 
Landesbanken and Girozentralen participate In international 
money and capitaJ transactions, and, in particular, in the 
business of international financing. 

The Landesbanken and Girozentralen assist the savings 
banks in their foreign business, for which purpose the 
maintaining of relations with foreign banks is of particular 
importance. On the other hand, the extensive network of 
branches of the German savings banks organization is 
utilised by foreign bank? through the Landesbanken and 
Girozentralen. 

The standard DM travel lers' cheques of the German savings 
banks organization issued by the Landesbanken and Giro- 
zentralen and the savings banks'show as drawee, Deutsche 
Girozentralen-Deutsche Korn munal bank, Berlin and Frank- 
furt am Main. 

Building Societies 

Along with the savings banks and the Landesbanken/Giro- 
zentralen there is a third group constituted by the 13 public 
building societies. Thede are Institutions specialized in 
housing finance. Contractual savers with these building 
societies form their own capital which -benefits in Germany 
from State premiums or tax relief. The building societies 
grant loans to their customers at favourable rates of interest 
with which to finance the building dr purchase of their own 
home and land. 

Deposits and basic Capital Resources 
In the Federal Republic there is a well-balanced structure of 
private commercial banks, co-operative banks and credit 
institutions operating under public law. with special and 


Familiar 


general functions. The biggest Group among the credit 
institutions operating under public law is that of the savings 
banks (Sparkassen) and of the Landesbanken/Girozen- 
tralen. Every single deposit in these institutions is fully 
backed by a public guarantee. The guarantor for the savings 
banks is the respective local administration. The deposits of 
the Landesbanken/Girozentralen are guaranteed by their 
owners, who are usually the executive of the respective 
Lands of the Federal Republic and the respective savings 
banks. 

The sources upon which the savings banks draw to set up 
their own capital is their net profit, after deduction of tax. 
The Landesbanken and Girozentralen draw their basic 
capital resources from the allocation of their profits to 
reserves and from the allocation of the guarantors, i. e. of 
the respective State Governments and of the regional 
Savings Banks Associations in those Lands of the Federal* 
Republic. While the private banks are able to set up their 
own capital in different ways (issuing of new shares, parti- 
cipations) the savings banks are prohibited by law from 
doing so. The basic capital resources of the Landesbanken/ 
Girozentralen and of the. savings banks are modest in 
comparison with that of the private banks. 

Biit this is not detrimental to their business transactions 
because the guarantee provided by the cities, communities 
and states have a net worth function which cover the liabili- 
ties of the Landesbanken/Girozentralen and savings banks. 


DEUTSCHER 

SPARKASSEN- UNO GIROVERBAND 
4-18, Simrockstrasse 
D-5300 BONN/GERMANY 


Domestically, Holland’s prob- 
lems are familiar: a high unem- 
ployment figure^ a still too high 
rate of inflation and. general 
. pessimism about the economic 
prospects. The picture is made 
more complicated *by the fact 
that general elections will be 
held next spring, and election 
man oe u vripg- started a coupje of 
. > aths ago. The 'country, con- 
trary to assumptions abroad, has 
recovered remarkably quickly 
from the downfall o£ Prince 
Bernhard over the Lockheed 
payments scandal- Concerted 
action by. almost every political 
party has managed to keep 
these traumatic events out of 
local politics. 

The outcome of May’s elec- 
tions. is as unpredictable as 
ever, but one thing is a cer- 
tainly — the new Government 
will again be a coalition, as 
every Government has been 
since, the war. The current 
Centre-Left coalition of three 
Left-wing parties and two Chris- 
tian democratic parties has been 
in office since 1973 with 
socialists from the PyDA Labour 
Party holding the main cabinet 
portfolios. Prime Minister Joop 
den Uyl, Foreign Minister Max 
van der Steel and Finance- 
Minister William Duisenberg 
are all members of the Labour 
Party, the dominant force in the 
Left-wing' bloc, and so is Defence 
Minister Henk Vredeling, who 
has Just been nominated to the 
European . ... .-Commission , in 
Brussels.* -Holland’s contro- 
versial Defence Minister, once 
a member of .the European 
Parliament in Strasbourg, is an 
agricuVturai specialist by train- 
ing and his roots are in the 
trade union movement. It is 
widely expected in The Hague 
that Mr. Vredelmg will succeed 
his countryman Pierre Lardinois 
who is resigning as Agricul- 
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^ The replacement of a Prime ^ 

Slinnnrf Minister by a French President I . __ JL. 

O fjpUlL whose term of office lasts for I iff I Ok T - 

If France, to-day. is on the seven years, is nothing unusual. I /I I I I t / I \ f 

verge of a political crisis which But this was the first time in 1111 ■ ^ 

could well shake the country the lS-year life of the Fifth 

to its very foundations, the Republic that a premier had ^ ^ 

reasons are to be found in a resigned of his own volition J | __ I _ _ A* 

constitution which does not and, what is more, had made /*\ T r| | | (T^ O fjk g \ I ■ T 

properly provide for the cohabi- public the reasons for his step. A j III I I I I j I It I II I 

tation of a president and a par- M. Chirac explained in the VAA 1/A.A VMJ V W 

liamentary majority of different clearest possible terms that the 
Political hues. President had refused to’ give 

The_ first two presidents of him the authority and powers 
the Fifth Republic, General de which he considered the Prime 

Gaulle and M. Pompidou, were Minister should have. What he WHEN THE Netherlands hands further apart rather than en- produce the hoped for break- 
aways assured of the support of was referring to specifically over the EEC Presidency to couraging them to look for joint through and did not go far 
a National Assembly dominated was the authority to organise the Britain at the end of this year, solutions. enough for the Dutch, who were 

by their own Gaullist Party, coalition parties into an effec- it will look back on its six month Certainly from the Dutch readier to meet the poorer coun- 

President d’Estaing, who comes Live force which could beat the term with mixed feelings at best point of view, this month’s EEC tries’ demands than many of the 
:rom a different if related Socialist-Communist opposition Normally the most commtinau - summit meeting in The Hague olher industrialised countries, 
'amily, the Independent Repub- at the municipal elections next taire of the Nine, it had hoped has proved to be a disappoint At -one stage, it was even 
’icans, has all along had a much year and in -the general election to give the stagnating unification ing affair, without any major threatened that Holland might 
tarder time in winning the due in the spring of 1978. And process some fresh impulse, agreements being reached. The grant concessions on a bilateral 

racking of the biggest coalition implicit in his demand was that Instead, the economic recession final declaration on the north- basis. 

irtner, which approves neither the Gaullists should form the has forced the member countries south dialogue in Paris did not xhitch Government had 

. • • ~ ■ ^ — also hoped that the current 

period of apparent slowdown in 
the economic recovery would 

Organization of the Government leaders to consider! 

joint action on the financial- 
economic side, for which Dutch 
proposal? had been submitted. 
The Duisenberg Plan, named 

■ „ after the Dutch Finance Minis-' 

ter who had drawn up the pro- 
posals, which aimed to achieve 
greater monetary co-operation 
received a fairly favourable 
response during the talks in The 

Public Savings Banks foreign business in all Its fields, lb an i Increasing extent the . Hague but significantly, no 

The German savings banks (Sparkassen) are legally and Landesbanken and Girozentralen participate In international decisions were taken on- them, 

economically independent credit institutions. They are money and capital transactions, and, in particular, in the Dulseribei* Plan was re- 

communal savings banks operated under public law. The businessof international financing. gWded as Holland's most iinpor- 

business of a savings bank is directed by its managing board. The Landesbanken and Girozentralen assist the savings ® ant piece of worlc during the 

Their tasks and activities are laid down in the articles, which banks in their foreign business, for which purpose the nr«ident*v nprind. 
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AeST GERMANY 


EUROPE XI 


A change of direction 


7t GERMANY, always one 
he stoutest proponents of 
European idea], appears to 
. wins heart in the wearying 
.'ess of putting Europe 
,'iher. The consmitment in 
t 'fe remains: Germany still 
, ts it is willing to surrender 
raal sovereignly in the 
1 ipoan cause. There are still 
s too: notably in Germany’s 
.. fence on direct elections for 
, European Parliament and its 
nuing commitment in terms 
. Did cash. But Germany's 
ghts are elsewhere, 
irope is no longer the focus 
attention of the German 
. s. or of the talk in Bonn’s 
"• idors. The Government is 
' ? concerned about the Third 
Id. about America and its 
- President, about the main- 
nee of West German wealth 

- security within the context 

- he western industrialised 
d and of NATO. This is-a 

' der design, in which the 
" ing towards European 
n a la Tindemans is only 
b-ploL 

■ is heresy to suggest this m 
■a — as much a heresy as it 
} suggest that the goal. of 
re-unification of the two 
: nanys has become a lip- 
• ice ideal whose impracti- 

- y -is admitted by just about 
y German one talks to. It is 

■fcsy because in neither of 
• e questions are there 
■“■ole in German politics who 
i come out openly against 
motion. The measure of 
ain’s effective commitment 
Europe is the extent to which 
"pros” can outflank the 
tis.” The measure of the 
ach commitment is the 




extent to which the Trench 
President can, outflank; the 
Gaullists, There is ito.sudi 
measure in unanimous Germany 
— only a comparison - of the 
thoughts, words and , ; deeds of 
Helmut Schmidt, Hans Dietrich 
Genacher, and ■-• the senior 
officials around them. .. . 

In recent speeches 1 and inter- 
views Herr' Genscher-'-ind his 
Minister of State . 'at . the 
Foreign Office, HahsJurgen 
Wischnewski, have. -spelled out 

the areas in whi ch West Ger- 
many would like European' pro- 
gress to be made: The list prads: 
L A co-ordinated fiscal, eco- 
nomic and monetary policy: 

2. The reiuforcement-aiid .de- 
mocratisation of ’■ Community 
. . institutions; .'T.. . ' ... r ’ 

‘ 3. The expansion. of European 
political cchoperation^that is, 
the development of a . Com- 
munity foreign, policy;;: 

4. Spee dy negoti atious for 
the accession of democratic 
Greece. '' "..'K ' . 


Espoused 


:.West Germany 'has ^continu- 
ously espoused the idea' of eco- 
nomic co-ordination butyt'.has 
ceased of late to make.apy'^ug- 
gestions in this direction. It 
has turned down a . French' -plan 
that was certainly rather .ex- 
treme. It has reacted, icily, to a 
more reasonable 1 oolong -sugges- 
tion-by the Dutch Finance Minis- 
ter, Willem Duisenbeyg, calling 
for target zones for nainsnake 
exchange rates. The sad fact is 
that 1976 has been a year of 
increasing economic divergence 
within Europe and that Ger- 


many. the strongest member in 
economic terms, can no longer 
envisage a European solution to 
the problem. Germany cannot 
because it finds the collective 
political will in. Europe, too 
weak for any formal proposal 
for more co-ordination to be 
worth making. It cannot because 
the most tangible effect of such 
proposals tends to be yet another 
German pay-out It cannot her 
cause any German initiative 
seems fated to raise talk of 
bullying, schoolmasterish -Ger- 
many. 

So the Germans, while still 

preaching co-ordination, and. 

economic discipline, have really 
resigned themselves to the view 
that the solution to the problem 
of divergent economies can only 
be found within the larger com- 
munity of industrialised nations. 
Hence they regard the IMF and 
not any European institution as 
the. most suitable economic 
referee. They look to the U.S. 
for the lead in keeping faltering 
economic recovery alive. Europe 
waits for Schmidt Schmidt waits 
for Carter. 

The West German govern- 
ment certainly makes financial 
sacrifices for Europe and has 
said it is willing to make more. 
It has paid a certain price to 
keep the currency -snake alive 
as a remnant of the ideal of 
monetary union an d as a source 
of economic discipline for its 
members- Yet there has been 
growing resistance to this snake 
within Germany because of the 
way io which its support has 
dashed with Germany's aims in 
economic management. 

Germany is ready to pay more 
for Europe and for Third World 




aid, but is it ready to com- 
promise its economic principles 
as part of the Joss of 
sovereignty? Or does economic 
and monetary union really 
mean “. Europe . German-style?” 
Any suggestions out of Brussels 
that have a scent of European 
diriglsm about them— the pro- 
posal, for instance, that large 
industrial Investments, should 
be centrally registered to keep 
track of industrial capacity — 
have been received with frowns 
in Bonn. 

Then there is the demo era tisa- 
tion and strengthening of Com- 
munity institutions. Chancellor 
Schmidt was one of the 
founders of ' the European 
Council, the . meeting of Euro- 
pean heads of State. The hope 
pinned to this idea was that 
European momentum would be 
generated at the highest level. 
Another symbol of the same 
hope was the telephone line 
between Helmut Schmidt and 
Valery Giscard d’Estaing. 


Different 



.It soon became apparent that 
what Giscard could say down 
the telephone and what he could 
get away with in Paris were 
very different things. The same 
proved true of the Council. So 
having taken its hopes air the 
way. to the top, West Germany 
has gone right back down to the 
bottom. It is putting its faith in 
a slow kindling of European 
political will through the demo- 
cratisation of the European 
Parliament. This has been the 
area of the outstanding contri- 
bution by Germany to Europe 
this year. Bonn has applied 
re'entiess pressure to get direct 
elections to this Parliament 
going by 1978. and it may well 
have succeeded. The success has 
been achieved by suppressing 
all speculation over the powers 
of European MPs. The import- 


ant thing was to get them 
elected and arguing. 

Bonn's attitude towards the 
Brussels Commission has been 
the subject of a bitter exchange 
of comments in the European 
Press in recent weeks. Helmut 
Schmidt told Parliament quite 

categorically in April that "the 
Nine governments must for the 
first time grant the new-Prcsi- 
dent designate influence in the 
decision to appoint members of 
the Commission." Yet when the 
new President-to-be, Roy Jen- 
kins. tried to replace one of 
the German commissioners with 
Hans-Jurgen Wischnewski it 
transpired that Herr Wisch- 
newski was too valuable to the 
Bonn Government and could 
not go. 

The irony in this was that at 
the beginning of November 
Herr Wischnewski had denied in 
an interview that the closeness 
of the outcome of the recent 
German general election would 
make the Schmidt Government 
more introspective and less 
European-minded. The fact that 
this able politician was then 
judged to be indispensable was 
a piece of evidence to the con- 
trary. 

. In the development of Euro- 
pean foreign policy West Ger- 
many has played as active a part 
as any of the Nine. The Foreign 
Minister, Hans Dietrich Gen- 
scher, whose loyalty to the Euro- 
pean idea is hard to fault, often 
stresses the common European 
stance on CSCE in Helsinki 
and the high degree of 
commonality reached in the UN 
as important outward signs of 
Europe's cohesion. It is clear, 
however, that in considering 
the really important foreign 
policy decisions West Ger- 
many's frame of reference 
expands beyond the EEC into 
the larger realms of NATO and 
the OECD mentioned earlier. 
Helmut' Schmidt must wait for 


his first summit with President 
Carter before be can meet 
Leonid Brezhnev. The new U.S. 
President must make his stand- 
point clear before West Ger- 
many develops its rather 
embattled position in the 
'‘North-South dialogue" over 
raw materials. 

European union remains an 
ideal for West Germany but it is, 
an Ideal that is playing a gradu-, 
ally smaller part in the reality, 
of West German policies. The 
days of visible European 
enthusiasm are past. Chancel- 
lor Schmidt told a German 
business magazine recently that, 
economic and monetary union 1 
remained the German aim but 
that “ anyone can see that at 
the moment it is particularly 
difficult to make progress along 
the path towards this goal." 
Herr Y/ischnewski said: “It is 1 
time to see that in European 
policy too there cannot always 
be something new going on.” 

The image that West Ger- 
many projects of itself is of a 
country making every effort 
towards the European ideal, 
while some other members 1 
pursue their own ends and 
sometimes criticise West Ger- 
many for its excessive zeal. Of 
course German politic’ans 
stress Germany’s self interest 
too. In speeches before Parlia- 
rant they sti-ess that Germany’? 
financial sacrifices for the EEC 
are in Germany's own interests. 
But these interests are alwavs 
portrayed as lying within the 
European context. Because 
every pnlitical party is pro- 
Europe, because it is taboo to 
talk in non-European terms. 
Germany's politicians cannot 
admit that West Germany's best 
interests may sometimes be 
pursued beyond this context 
and even in contradiction to it. 

Nicholas Colchester 

Bonn Correspondent 


Executive travel 
-French style. 

When you come to France you expects taste 
of 'la bonne vie'. And when you travel by French 
Railways we don't want you to be disa ^pointed. 

IMot only do we run the fastest trains in Europe 
(the TEE Etendard and Aquitaine cover the 361 
miles between Paris and Bordeaux at an average 
speed of 94.17 mph), but we' 1 1 whisk you from city 
to city in superb comfort. 

Whetneryouwanttodosomeworkonthe . 

journey, perhaps sample some French cooking in 
the restaurant car or simply He back and relax, you 
can be sure of a smooth, quiet ride. And be 95% 
certain of arriving on time, whatever the weather. 

Takingthecar?Then our Motorail trains can 
transport you to 9 different centres, and save you a 
tiring drive. . 

Ask your secretary to post the coupon below, 
and we'll be pleased to send you full details. 





Please send me details ot the following. T ick brochure required. 

Winter sports French Riviera □ MotbrnH Services □ Sen link Cir _ 
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General Timetable and Fares List, including Loud on -Pa ns _j 
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obstruction in progress of a nuclear power facility at Geesthact on the Elbe 
near Hamburg -The plant is expected to be operational in 1978. 
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al Commissioner Jo becomey Right. In the meantime, it con- 
irman of the giant Dutch tinues to be a matter of specu- 
jobank, • an . agricultural lation which bloc ihe party will 
bank run on a coopera- side with should -it become the 
; ” 3e: ! basis. largest party after The elections. 

Intil recently. Dutch political And there are voices within the 
Tysts felt that the most likely Labour Party that advocate a 
come of the spring elections return to opposition should it 
ild be a continuation of the be . reduced to a minority 
rent coalition. But a major partner* unable to direct policy, 
aion poll published m as it has done in the recent past 
lember has introduced more *. . 

ibts ^bout the outcome. It Jc OrGITODt 
gested a victory for the main Economic issues will be to the 
■osltion party, the Mberal f ore f ron * of the elections, which 
D Party and predicted that come at a ^time of wide-ranging 
mve away from the Left may debate jn Holland 0 ^ ^ coun . 

in the offing. ^ , S0C iaj a ii£f political future. 

The country has bull, up a repu- 

Ch?iStia? Demoofatt talion 08 a Sl ^ 

o recently united into th/ <>“* haS . be ?™? 

A (Christian . .Democratic “f>™ ve at * «>»>* when Dutch 
peal Party). It fefcaMM ty ™ e . mP, .° rment r , is at * hist " lc 
es van Agt. Ihe current h -« h o£ ouer 5 P er ce , n ‘- 
tch Justice Minister, who is reduced rate of economic growth 
> • Deputy Prime. - Minister^ &nd, equally important, the 
Vhereas the liberals, the poll -P^spect^ a gradual reduction, 
eoast, would have jumped ^ the. vast income from natural 
m . 22 seats jn the- J 50- gas sales v as supplies have 
mfcr second chamber ;to an reached their peak, have already 
ani5hins 39, the poll showed forced the acceptance of a rat-, 
CDA winning an additional back in public spending. Even 
r seats after several years of the sensitive subject of the link- 
oittlshing electoral support' ing of social security pay, mini- 
the three individual mum wages and;pensions to the 
rhhan democratic parties,, cost-of-living index. is now under 
th 52 members, the CDA discussion, 
uld have become the largest The economic picture is of a 
:ty, overtaking .the current strong. cxtenaaLposition with a 
t-wing bloc, which would Jose number of senqus .Internal pro- 
. i of its 55_seats in the. pojt. blems. . With /tiie.aid of natural 
t would certainly appear that gas income, the balance of pay- 
f GDA is ''gaining support ments position, continues to be 
m people Who :have . become- as healthy as ever. - The Con-, 
satisfied . with the . growing tral . Planning Bureau (CPB) 
arisation between Left and estimates a. current account sur- 


== LEARN EVERYDAY F*ENCH= 
\H PARIS. OR CANNES ; 

thnoogh fifms aitJ cbnwivjtion, day and 'everiing cnurtM. 
Small danesjat all-.kweK-- . Alio, individual courses 
(20 or 45 hour* weekly ).• Enrolment at any. time. - 
FRANCE LANGUES. 23, w R^flrt. 7501f-Part».-525XI3>10 Fxt-22. 
Lea Palm ten. Place Je*h-}aur*i, WnOUCaonel- <?3) 45.90.82. 


plus of Fls.5.5bn. for 1976, 
which will rise to Fls.6bn. next 
yepr... 

Though many of Holland’s 
problems are familiar to those 
in other countries, worries are 
nften expressed about the level 
of wage costs which hare made 
Dutch .produce very expensive. 
The; .relative strength of the 
guilder, in .export markets has 
also been a handicap for a coun- 
try so dependent on trading for 
its prosperity. 

Although inflation is being 
tackled and progress has cer- 
tainlyTjeen made, it is still esti- 
mated, that prices will rise about 
-9 per cent, this year, weli up 
on the rate of inflation in neigh- 
bouring West Germany, major 
competitor in business and a 
country whose economic perfor-; 
mince -Holland would like to; 
match; For 1977, however, Thei 
t2*B expects prices to rise at a: 
st^jstantially lower rate of 6.5 i 
per cent., though the Bureau, 
has proved to be somewhat opti- 1 
mistic.on more than one occa 
.sion in' the past. Wages are ex- 
pected, to increase by 9-9.5 per 
cent this year and by 8-8.5 per 
cent;, in 1977, the CPB calcu- 
lates.., 

. Another -problem is the con- 
troversy caused by The growing 
pressures from the trade union 
movement for social reforms in 
return for wage restraint. As 
might be expected, these efforts, 
'which- are supported by the 
majority. of, the Government arc 
disliked by companies who arc 
‘already reluctant to step up in- 
vestment Examples of social 
.reforms' ^are the efforts to intro- 
doce~ some sort, of an “exces- 
sive profits’* sharing system, 
plans to .‘step up industrial de- 
mocracy ' by » revamping the 
works council system, and the 
so- Jar: timid: attempts by the 
Government to try and win 
some • conttrol dyer investment 
| iii the private sectorl 

Michael van Os 

Amsierdam,- Correspondent 


When a companygoes 
intoEurope,the 
finance director has a 


He has to plan invest- 
ment, brief himself on 
tax and legal matters, plan cash systems and a hundred 
other things. 

“At AMRO Bankjwe think we understand his problems. 

“Which is why- as well as a complete merchant and 
commercial banking service -we can provide detailed and 
expert advice and help on everything from company 
structure to employment policy and from mortgages to 
agents, suppliers and customers. 

“If you’re a finance director, our area-manager will be 
happy to sendyou details of the services we offer.” 




*— — — amsterdam-fotteidam banknv — » — 

Herengracht 595, PO Box 1220, Amsterdam. Holland. 
Please send me details on the services AMRO Bank 
can offer me. 

-Name 

Company ... 


Position. 


Address. 






The Financial Times MW«r . 


ITALY 


In 1965 SARAS has designed and built the largest refinery of the Mediterranean in SARROCH (Cagliari), Sardinia, along the 
great oil route connecting the Middle East. Africa and Europe. 

Built in record time (18 months), the SARAS Refinery « being continually updated according to the requirements or the energy 

New^pr aspects (the opening of the Suez Canal, adjustment of the economic structures to the latest trends of the international 
.market, the need for finding new solutions to new problems) have conferred further evidence to the position of SARAS both con- 

sidering its location and future programmes' and initiatives. . f nnn . 

S A RAS is one of the major "service" refineries in the field. With its two distillations plants of 18.000.000 tons a year, nine pro- 
cessing plants, a tank farm of over 3.000.000 cubic metres SARAS represents one of the most important refineries of the Me 

An efficient and continually updated system for prevention of air and sea pollution, places 5ARA5 m an advanced position also 

Every dav at the SARROCH marine terminal (an impressive steel platform and a 1600 metres long jetty, .with 10 independent 
berths for tankers for anything up to 150.000 dw.tt vessel s from all parts of the world unload crude oil and- collect finished and se- 
mifinished products of the highest quality and the value of which has remarkably increased after being processed by SARAS. 
SARAS, a company in continuous progress. , — 


SARAS - Sodeti per Azioni Raffinerie Sarnie 
Company's Capital: Lit. 20.000.000.000 fully paid - 

Registered Office and Refinery: 09018 SARROCH (Cagliari) tel. 070/900001 - telex 79169 SARAS DUE 
General Management: 20122 MILANO, galleria De Cristoforis 8. tel. 017737 - telex 32273 SARAS MI 
Representative Office: 00187 ROMA, via Ludovisi‘43i teL 06^482701 


on the oil route. 


making plans 
only lor the young? 


Hardly. Youth is not just a matter of years, it is also 
a state of mind, but planning is not alone sufficient - 
you must turn your plans into reality. At Solvay we 
are busy today thinking about life tomorrow. 2000 re- 
searchers are working on new products, on hew tech- 
niques which will make our life easier and more 
— agreeable, in chemicals and in plashes 
7 « ■ and their transformation. Sclvay's exper- 
. \ J ience has proved its value, in meeting 
more and more consumers’ requirements. 

SOl-VAY SOLVAY & Cie Rue du Prince Albert 33. 
B-1050 Brussels. Tel : 02/511 59 40. 


Manoeuvring on 

two fronts 

ITALY FACES 1977 with two partaental policy, budget pro- economic and F* 1 '^ 1 . to be^trade 
fundamental priorities*— restor- vfetons, the UdU' *8- ^ aS if 

ing compel: tivity to the eco- and may other topics It is November l cwl , llim tec .>ro<* more S* 

fhe survival a development vrtnrfr has touted m effect an pans y 


ntiaiv and ensuring the survival a development Wfaicfr has mined in effect alW^ mure 

of " the -present minority started to keep politicians of all sens us on the need ■ ^ ai along « 

Ch-'stSn De^crat Govern- Parties more on their toes- Lo.OOObn. austerely packs?” lines Italy faces a ^ 
ment led bv Prime Minister even thoagh many of the debates should not be underestimated. alKl r, - kv a h 

riutin Andreotti until such time committees have in. prac- True, the bulk of these measures Smith Amenoao type 

^ a m«^ b^v bSe?altema- tice still been poorly attended, still have to be actually ratified devaluation mini * 
rive Bort ?re hShly Yet it is a Situation which has by Parliament, but the under- proxiamy has already ^ 

problematical. not pleased many influential see- dying agreement Is ihCTe. -At || ,,sre '' c 


r». , r w hath ito O? SrSKs S « S^r Andrei already this year and £ 

_9 n *bf. political, front bote. who fear that It gives too also persuaded the unions and fh*H-k inflaimq figures feA 

Pnme Mmister Andreotu and . j rn p 0r + ancc | 0 Com- the employers*' federation Con- i>er, which show a 3.4 
Communist Party leader Enreco to^the Com- ^‘mpioye ^ ^ ^ J P J 

Berimguer have adoptedpoli-^^ efther kePO, atier and hammer out way* and part » Cmnnini VS 
“ which ue fkangtat with un- ektrtion o a tee means of lowering the unit tort such as the higher w 3 


Aertainlv The elections last *11. *>ugfat the election on the means of lowering we wait me higher pe^ 

S'n«» in of either joining a future of 1 abour-spec ideally by mea- which is part of the 

F Government or continuing its sures to increase productivity, package. All that winfe 

noth! opposition. By opting for ab- reduce absenteeism, reduce mid- that such a 
Se Of 5? fciS b The ChriSim stention rt has done neither. In week public holidays from U would he disastrous no: ii; 

j5ind *. ^ he ^bnstum e3Cdian g e for a greater direct days to ten, and . agree on Italy but for Europe jm 
D emocrats retained their post and indirect influence aver improved labour mobility te West as a whole, 
war position as riie largest Goveminerit policies' it has ensure more effective use of At this stage ihe 
single Party, but the Coramu- 3—^ t0 keep t j, e Christian plant. A major area of con- Andrcotti Bcrlinguer ^ 
msts gained over 3nu votes and pejnoera^ j n power. What is troversy remains, however, over standing and the trade 
now have 34-o per of the more this has entailed lending measures to limit the built-in Ci>nfindustr.a dialogue -m 
popular vote behind them com- its support to the Gnvermnent’s inflationary effects of the auto- to >, c the principal sijfci? 
pared with 3S.« per cent. for the austerity economic policies and matic cost of living index f ac tnrs in an cxtreinij* 

• ““ I ? s |7 an Democrats. The tn-ing to convince an increas- system. Signor Andreolti is Cdr ious overall ^ 
Socialist and the other inter- restive rank and file that going to Washington early m Neither the Coramunai p 
mediate parties, with the excep- j n present circumstances the December for talks on the oyer- nor unions have an? & 
lion of the Republicans, ^ lost p U |jitc enemy number one of all all political and economic situ- se(i ^ie ecouomtr Vum 
ground. A bitterly disappointed Italians, including Communist arion. but the fecJing among deteriorate further and ar* 
Socialist Party rejected Its voting Italians, is inflation. That well informed economic ana pjj^d to make sacrifices M 
leader and brought in the 43 is wt ^ messaae of 30 years banking circles here is that the the hope ^ Their 
year old Bettino Graxi, who 0 f war rhetoric to which timing and amount of future jjility will bo rewarded hufi 
declare that the party would party has been accustomed, loans to Italy will depend omplnvnient sat 

intensify its search for an even jf increasingly in the largely on the outcome o£ the thc eventual formal t 
“ autonomous " role between the attenuated Gramscian form.' union-Confindustria talks. 0 j y, E PC j j nt() 

two majors of lUlian politics These are the keys to restoring But it is precisely ti* 

and in the meantime would TMtfftr Italy's international eompeti- pect 0 f aTX CV emuat -il-s 

refuse further cooperation in _ . . tivity and reducing pressure on compromise" uh.th is aa 

Government with the Christian For many Christian Demo- fhc ^ ^hich' at present is What appears to be i m 
Democrats. crats, however, the acceptance doub i y protected, first by iho rea cL-on within Kie Ch r5 

This meant that, in spite of of Communist abstention, the , mpor t deposit scheme, which Democrat Party. At t 
the continued existence of a reallocation of parliamentary un der EEC pressure has to be s-«nor Androott'i nn 
numerical majority for the posts and the Communist eradua iiy eliminated by next Spends more on dsvvlom 
Centre-Left coalition (under Party’s advance locaUy are bit- ApriJj aD(J by thc 7 per cenL^ wilhin own p.^rtv ti 
which Italy was governed he- ter and ultimately unacceptable forc jg n currency purchase sur- in the tactics oi 

tween 1963 and 1974) the real pills. Significantly the Christian cb arge, which also has to- be ('omnium st Party, 
choice of potential Governments Democrat Party at the grass e ]j mms ted by February. Over 
lay between a shaky minority roots level has reacted most ^ last weeks ^ ii ra has PrPSSlirC 
Goventment of Christian Demo- strongly in areas, particularly been helped by the inflow of 

crats or some form of that in Milan,. Turin and- the north capital from Abroad due Pressure appears to be 

broad coalition of all democratic generally, now under Com- p^y hiah domestic interest in * wishvn the Christian 
parties (that is to say, including munist local administration. The rates ma sxUy to Governmait * rate t0 en <* ' v * at S- 
the Communists but excluding new radical catholic movement measures : obliging Italians to..^* , ^ aiu has defined as 
the neo-Fasdst MSI), for which CorouiuoneeTriberazione.young atriate fli ega ii y consti- “anomalous situation“ mli 
both the Communists and Socia- right-wing leaders like Massiina f 0re ig n deposits and in- niore nqid lines between i 

lists, with differing interpreta- de Carolis in Milan and Rossi di vestinen ts, and tougher' laws erament and opposition, 
tions, had campaigned during Montelera in Turin have all t6 iji ega i export of If pushed to its logical 

the elections. taken a radically vahtl-Commu- ifaL Buf the problem elusion this could ctss 

nlst conservative line 'and are 0 r ralsinss Productivity lead to the fall of L 

CfriflpC making. life difficult both for *. i owe -ijj » costs. » y Andreotti's Government, a \ 

OlflUcS Signor Anrtreptti.and Parix-Beo- ^ ithout improved com- ably abortive effort to gf 

But the basic fact of Italian retaiy Benisno - ^iccagntaL and higher.>bxpoct& Socialists back into a resur 

politics is that there can be no Fears that Signor Andreottl L5,oo0hn. austerity package Centre Left, the wi-thdrc 
inclusion of the Communist might prove too successful in ^ expected to result in zero the Communist Party’s 
Party into the Government at a obtaining all - party consensus Jtrowtil next it ^ support, and in this way c 

national level without the con- for an effective austerely and ^ opeil w m be accompanied by the conditions for yet at: 
sent of the Christian Democrat renewal programme and so ere-, turnround in the balance of political crisis in Ihe ncstj 
Party. Not only did the Chris- ate an overweening power base . from ^ year * p Leading to the early dcrL 

tian Democrat Party continue to for himself similar to that held Wgijj, deficit to a of Parliament and thc iL 

refuse its assent after the elec- 1.® ; # the immediate • post-rw^r accoun j. surplus at polarisation of Italian p 

tions, but internal developments penod by Alcide de Gaspen - - glb „ ,077 E vcn . a against the, background 

since have reinforced this refu- have rfso led to the all too fami- ^SS^L Zt tte dimSn, rapidly deteriorating c 
sal in a way which makes i the bar riXTteS SSwever. wiU nor be sufficient situation. j 

prospect of an eventual his- from both leftand right wings ^ capital interestre- The stakes ' are proW 
tone compromise ” rather more in his own party. payments on existing foreign higher than at any timed 

remote than before. Add to all this the internal debt w y c j, j n tjiree years life of the post-war ltd 

Hus has. not, however, pre- problems of the Socialist, Social slnte the 0 ;, 0 f 1973 has Republic. Much depends m 

vwited the Italian Communist Democrat and liberal Parries, frQm * a «i7bn skill of Signor Andreoib 
Party from making great strides -who are all searching for their .... - the sense of responsMl 

in local politics, where eight out own identity, and a split daunting e ^° m ‘ c employers, unions ad 

of ten major Italian cities are between moderates and hard te® 15 ^.to rep^ or re-sdiednle poI jjj; ra j par ti es espcciaiT 
now run by local authorities m Lmers even in the neo-fascist lts - wnrt^g raise . lts Christian Democrats. Pro) 

which' the Communist party MSI and it ^ be seen that e fP orts and undertake a senes ^ ^ ^ be hox( 
plays- a major role; tee same Italian politics is ^ very much of structural reforms aimed at fl 

goes for six of Iteiys 20 regions ^ faSmiar kaleidoscope of reducing the public sector “ ^ J* tol3?too?Sll 
and thousands of smaller towns unpredictability. deficit and increasing public * economic riluaura 

and villages throughout, the And yet? in sp ite of ^ the sector efficiency- It also has to ^ in the h „ De £ 
*"2?* . . . . .. uncertainty the fact remains finance its nuclear energ)' pro- ^ ‘ ne " £ . t 

Tjiis . has reinforced the that insistent prod- gramme and an ambitious . t „. nd « 

duality of the. Italian political of Italy's international Lfl.OOObn. industrial reconver- t 

scene. Clear dividing lines are CTe( jitors and the preoccupied sion plan now under study in „ ^ disastrous confwas 
uot, however, a feature .of eyes of Europe and the Parliament The resources can S 

Italian, polices, and. nowhere American Administration — both only come from reduced con- r , . . n »mnmt Part 
ran this be faster seen .than in old ^ new — ^ cer tain air of sumption, higher productivity th rjliTimnxi ;® x>ar*<- 
the form of the eventiial com- reason and urgency has per- and further recourse to foreign A , ^ 

pronuse which led to the fonua- jnea ,t e ^ Italians’ awareness of capital, which in turn will only Anthony ROD® 
last -Angn' vt I ”! eSent G ° enmei ^ t the nature and je xtent of their be forthcoming in sufficient Some Corresfl* 

The agreement hammered out 
after weeks of over and under- 

Sg2£g!s= belgium/luxembourg 

ment mid dependent for its con- 
tinuing survival on the ebsten- 
tion of aU tee- other democratic 

?jk*' Recovery loses 
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a crisis 


; .CNMARK has beeii planned 
:o what appears to be one of 
more serious crises of recent 
ars by the events of the 
it few weeks. The event which 
ought the crisis to a head was 
2 week-long unofficial strike at 
.e end of November by 3,200 
" ivers of oil and petrol tankers. 

. tfore any serious damage was 
ne either to industrial' output 
a shivering Danish popula- 
:n, the strikers -went back to 
-rk. But they had made their 
int— they could hold the 
gantry to ransom. 

But while the physical conss- 
ences of the strike were not 
. clous, its political conse- 
7 ences were. It brought about a 
o-tier dash of authority be- 
L een Parliament arid tiae'upioa 
ivement on one hand and be- 
een the unions and' the mili- 


tant section oftheir^eanbers on 
the . other. V- '/ 1 /'-- . 

To understand' -\vhat is hap- 
pening. it Is necessary; to go 

batik to Decembec4jS73 when 

the ' . Folketing._'.... fPirliament > 
elections doubled the number of 

parties represented froirifire to 
ten. The paTterir ; pf -parliamen- 
tary representation, fthlch had 
beeu fairly stable Usance the 
1920s, was shattered- Among the 
newcomers' were ; .the- / Com- 
munists- • anfrJvthe • -.'left-wing 
Socialists (a part Maoist . group) 
and, most important of 'all, the 
anti-tax Progress Party. .fed by 
lawyer Mogeris Glfettw*,. which 
was and remains 'the: third lar- 
gest party, in the Fqjketing- 
■ The 1978, efertion T was 
tiaUy a serious threat- to ■ the 
stability of governments to 
govern, but bpth^-Atitf. 1974 


Libera] Government . aruT the 
subsequent Social Democratic 
minority Government’ suc- 
ceeded in compromising their 
way with immense skill to gen- 
erally sensible and. effective 
policies. The point, now seems 
to have been reached, however, 
where the inherent weakness nf 
a legislature in which there is no 
natural majority grouping— and - 
its complement, a weak execu- 
tive — has brought about- a situ- 
ation which it will be extremely 
difficult for the political authori- 
ties to control-' 

The current crisis erupted 
against the background of an 
economic policy compromise in 
August between the Social 
Democrats, the Radicals, the 
Centre ' Democrats and the 
Christian People's Party. . The 
compromise, involved indirect 
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tax Increases and public spend- 
ing cuts to clamp down on 
consumer demand following a 
record increase in the current 
balance of payments deficit, but 
more important were the in- 
comes policy sections of the 
deal. 

This was incorporated in a 
parliamentary resolution en- 
joining 'the' unions and em- 
ployers to conclude a collective 
wage agreement next spring 
which would prevent incomes 
from rising by more than 6 per 
cent a year in 1977 and 1978. 
This meant that there would be 
4 per cent, to cover automatic 
'cost of living-linked threshold 
increases and only 2 per cent 
for the unions to bargain for 
with the employers. The other 
incomes policy' -measure 
partially defused the threshold 
- system: The parties agreed that 
if the cost of living gave rise to 
wage increases exceeding 

Kr.1.20 an hour fa bout 4 per 
cent) in each year, the addi- 
tional increases would be paid 
by the State to the National 
Pension Fund and not paid out 
as wages by the employers. 

Threshold 

Both the intervention in the 
threshold system and in nest 
year’s collective bargaining 
raised howls of protest' from the 
unions, opening up a serious 
rift between them and the 
Social Democratic Government 
"Legalised robbery" was TUC 
chairman Thomas Nielsen's 
description of the compromise. 

The reaction of the TUC and 
its member unions might have 
been less violent if they had 
been in full control of the union 
movement hut in the past few 
years the TUC's authority has 
gradually been eroded by the 
activities of union militants. 
The unions as such could do 
little about the August compro- 
mise. The collective wage con- 
tracts make them collectively, 
and their members individually, 
legally responsible for main- 
taining labour peace during the 
period of agreement. This, of 
course, does not deter the milk, 
tants. who saw the August com- 
promise as a heaven-sent oppor- 
tunity’ further to undermine the 
authority- of the union “ estab- 
lishment.’’ . 

Throughout the autumn there 
has been a wave of unofficial 
strikes, of which the tanker 
drivers' strike was merely the 
most spectacular. The aim is to 
obtain large wage increases now 
on the grounds that they will 
not be obtainable in the spring 
—a policy which, if it were to 
succeed, would completely 
undermine the incomes policy. 

. Politically the fat was thrown 
in the fire with a demand from 
the opposition Liberal aM Con- 
servative parties for a- wage 
freeze to prevent the under- 
mining of the incomes policy 
before it was even implemented. 


The.iSociai Democrats could not 
reject this proposal out of hand 
as they could easily have found 
themselves in a minority in the 
Folketing if they did. They 
therefore went into negotiations 
with the Augui: compromise 
parties, plus the Conservatives, 
to find means of putting an end 
to the. unofficial stnkes. In the 
course of the negotiations, the 
Government apparently agreed 
to a Plan to introduce civil court 
fines fin addition to existing 
Labour Court fines) for anyone 
who weot on strike in breach 
of the collective wage agree- 
ments. It reneged on this deal 
— if there was a deal — when the 
TUC vetoed the plan. 

The Government and Prime 
Minister Anker Joergensen were 
made to appear as the puppets 
of the TUC by this develop- 
ment,- though the real mystery 
is why on earth Mr. Joergensen. 
a former trade union leader, 
put himself in a position where 
he was on the verge of making 
it a criminal act to go on strike, 
quite possibly provoking a 
general strike in the process. 

The manoeuvre placed the 
Government in a probable 
minority position, had it been 
put to the test in a Folketing 
vote, but Mr. Joergensen refused 
to resign, say mg that an elec- 
tion would solve nothing and 
might make matters worse (he 
was' indirectly referring to the 
high Gallup poll ratings for the 
Progress Party). He called for 
renewed talks to find ways of 
preventing a collapse nf the 
incomes policy, and this was 
the situation at the time of 
writing. 

Whether nr not the Social 
Democratic Government rides 
out-the parliamentary crisis this 
month without having to call an 
election, the situation is bnund 
to remain extremely tense for 
several months to come. The 
clash berween the Folketing and 
the union movement will not be 
resolved until the 1977-78 col- 
lective wage agreements are 
safely signed, and perhaps not 
even then. 

- The unions are asking for 
wage increases in the range of 
10 to 15 per cenL next vear. 
and the militant*: have adrmted 
a programme which involves 
demands nf at Ipast 30 per cent 
Even if the TUC. which under 
the centrallv organised wage 
bargaining process is resp^nrible 
for negotiating the collective 
agreements, accents the Fnlket- 
ing’s “ two pins four per cent." 
formula, there U no guarantee 
that it will be able to get mem- 
ber unions, let alone the militant 
members, to accept such' an 
agreement. 

A similar situation arose In 
lflofi when the unions refused 
to aeppnt a wano mnjonient ’"m- 
pneed by the Folketing after 
negotiation* with the emnlovers 
haH brnfcon d"wn. On that orea- 
sion the Social Democratic 


Government, fed by Prime 
Minlsrer H. C. Hansen, came 
out on top. He has become 
someibing of a myth and a hero 
for his strong stand on that 
occasion, enshrined by his 
remark, with reference to the 
strikers: “No one is going to 
piss on me." To-day’s situation, 
however, looks considerably 
more threatening, as the Social 
Democratic Party, the Govern- 
ment, the Folketing and the 
TUC are far weaker than they 
were in 1958. 

The August compromise 
economic measures were forced 
on the government by a serious 
deterioration of the current 
balance of payments deficit. 
This in turn was due to a 
stimulus to demand in the 
autumn of 1975. involving, 
among other measures, a tem- 
porary five-month reduction in 
value added tax. The result 
wat a formidable consumer 
spending boom, with private 
consumption tins year rising- by 
about 6 per cent, in volume 
terms and imports by about 24 
per cent. (30 per cent, by value). 
The trade deficit for the first 
nine months of the year came 
to a record Kr.I4bn. and the 
current balance of payments 
deficit to Kr.8.3bn„ which means 
that it is running at an annual 
rate of over 4 per cent of GNP. 


Deficits 
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which have loaded additional 
costs on industry, which bas tra- 
ditionally complained at the 
nigh level of its charges. This 
comes on top of a growing 
chorus of complaint about the 
declining profitability of in- 
dustry over a long period and 
the growing difficulty in raising- 
rapiral for expansion. 

The belief that higher im- 
ported materials prices would 
very soon work through via the 
indexation system to higher in- 
dustrial costs was ihc -main 
reason for the prolonged -defence- 
nf the Belgian franc over the 
first ihree-quarters of the year, 
a defence which cost ihe country 
heavily in reserves (which have 
since been reconstituted sub- 
stantially). . In addition the 
hanks were subject to a series 
nf draconian controls nn 
liquidity to dry up the source 
of speculation and interest rates 
driven up to historical levels in 
the interests of defending .the 
currency. In the event The two 
per cent. D-mark -revaluation was 
■sufficient to remove the imme- 
diate crisis from the market 
place, though it fell well short 
of what had been forecast. 
Whether the pressure stays off 
ihe franc will ultimately depend 
on the resumption of economic 
growth and the control of infla- 
tion (running at 83 per ccnL a 
rear)— a precondition for the 
dampening down of the effects 
of indexation. 


Abrupt 


The period of fairly stable 
politics was brought to an 
abrupt end in November when 
the small Walloon nationalist 
party, the Rassembfemem 
Wallon, fell apart. The R.W. had 
grown out nf Socialism in the 
French-speaking part of the 
rountry, and its raison d'etre 
was to press for a federal sys- 
tem in Belgium, permitting the 
depressed and economically 
backward iVallonia—the region 
of coal and steel and traditional 


heavy industry — to take its own 
salvation into is own hands. It 
joined the coalition of the con- 
'servarive Social Christian Prime 
Minister, Mr. Leo Tindemaas, on 
the condition that devolution 
would get under way, and its 13 
seals iive the Government its 
majority. 

Bui the party was never happy 
in its skin, with the moderate 
wing— broadly the bits of the 
parly involved in Government — 
and the ■' country ’’ wing finding 
it . harder and harder to rub 
along. ' "The” local- elections of 
October saw the RW badly 
beaicn in Walionia by the 
Soria! i sis. and in November it 
came apart, with its ministerial 

members seceding to Ihe 
Walloon Liberals. 

■ The feeling in late November 
was that there was little way of 
avoiding elections for Parlia- 
ment in the early part of 1977 
to resolve the impasse, with the 
likely result being a strengthen- 
ing nf the conservative hold on 
Flanders and a consolidation- of 
the traditional Socialist control 
of Walionia. 

In other respects tbe local 
elections cleared the air. By 
establishing two big parties as 
the undisputed masters of their 
own bailiwick (although the 
Flemish nationalist Vnlksunie 
maintained its representation in 
Flanders) it made it easier for 
the big parties to act as spokes- 
men for their linguistic group 
in the federalism debate. 
Brussels provided a turn-up for 
the hook by swinging quite 
strongly towards a local French 
linguistic party, the Front 
Dcmocratiques des Franco- 
phones, which, however, still 
lacks the muscle to represent 
the city at national level. 
Although the big parties have 
started to define their own 
federal plans (the Sndal 
Christians and Liberals are 
split inio virtually autonomous 
Flemish and Walloon wings, 
and ihe Socialists are heading 
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In view of the country’s long 
history of payments deficits and 
the build-up of a net foreign 
debt of about Kr.37bn.. or 15 
per cent, of GNP, the Govern- 
ment had no alternative but to 
cut back demuid again, al- 
though unemployment is still, 
running at about 51 per cent, 
of the total labour force. 

If 1976, chiefly owing to the 
massive ris£ in private con- 
sumption. was a good year for 
the consumer, 1977 is likely to 
be a thoroughly bad one. The 
Economic Advisory Council’s 
chairmen (Denmark’s “three 
wise men”) are predicting a 
l per cent, growth this year for 
Denmark in 1977. with a similar 
rise in private consumption and 
no stimulus to demand from 
anything but exports. The coun- 
cil chairmen themselves say that 
their forecasts are based on 
"optimistic assumptions." 

The ’ outlook they have 
sketched involves a sharp rise 
in unemployment, but it would 
bring the current balance -of 
payments deficit down to about 
Kr.6-7bn. and prevent a 
resumption of inflation, now 
running at about 8} per cent 
a year. If the Government man 
ages to carry through its in- 
comes po!ic>-, the council chair- 
men consider that the inflation 
performance could be down to 
3-5 per cent, a year by 1978. 
But as this article has indicated, 
it is a big "If.” 

Hilary Barnes 

Copenhagen Correspondent 
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Area: more than 
130.000 sq. km. 
Population*. ’ 
about 20 million 
with a per capita 
income In 1975 
of 2.200 dollars. 

Private consumption 

in the same year: 

32 billion dollars. 

These are 
the vital statistics 
of the Mezzogiorno, 
as Southern Italy 
is called. 

The region 

is an economic 

and productive reality 

that no business 

interested 

in locating 

in Europe 

can afford 

to overlook. 

In fact. 

as an evidence 
of the interest shown 
by the international 
business community, 
the Mezzoglorno counts 
277 manufacturing 
plants 

set up with 
the participation 
of foreign investors. 
Expanding markets, 
availability 
and trainability 
of labour, 
incentives, 
infrastructures; 
these are 

the main inducements 
to choosing 





in that direction), it is difficult 
to see any definitive solution 
emerging in the near future. 

If ever there was a place and 
time to prove that smail is 
beautiful the Grand Duchy of 
Luxembourg in the recession 
shnuld have provided it. Thi? 
small triangle of land between 
Germany. France and Belgium, 
with 35U.U00 population, a fully 
sovereign voice in EEC affairs 
and a vast service indusrry 
organised around more than 9?j 
foreign banks astride the inter- 
national capital markets, might 
have proved during the reces- 
sion the virtues of scale. 

Sagging 

To some extent it did. At the 
co-st of a sagging budget deficit 
unemployment was restrained 
by public works, but the mam, 
problem of Luxembourg's size 
is that it has no real economy or 
its own, the currency beinit 
linked to Belgium pwith a Bei 
gian rate of inflation rather than 
a German one) and the crucial 
market being Germany. Thus, 
except for what, weight could 
be exerted through the EEC. 
Luxembourg has little choice 
but to react to other people’s 
decisions. 

Coupled to that the unique 
feature about Luxembourg is 
the country's heavy dependence 
on steel as the main visible 
export earner, employer, tax 
payer and general generator of 
GNP. But site!, which in the 
case of the Grand Duchy means 
to all practical purposes thc 
smgle company Arbed. was the 
worst sufferer from the reces- 
sion and seems unlikely to re- 
cover quickly, and Luxembourg 
has suffered badly in so far as 
it is a •■single-crop" economy. 
The best hopes lie in the Gen 
man economic recovery and in 
the stability measures For the 
steel market currently being in- 
troduced by Brussels. 

David Curry 

. Brussels Correspondent 


the Mezzoglorno, 
as well, of course, 
as its' ideal 
geographical position 
between the 
Mediterranean 
and the European 
countries. 

The Mezzogiomo 
offers prospective 
investors cash grants 
up to 40% 
of fixed investment, 
soft loans, 
corporate tax wavers 
and a reduction 
in the cost 
of labor. 

Further Information 
is available 
on request from IASM - 
Institute fo. 
the Assistance 
in the Development 
of Southern Italy — 
a non-profit 
organization 
set up to promote 
Industry and tourism 
in the Mezzogiorno 
and to provide 
consulting aid 
to companies already 
operating there 
or planning to do so. 
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with its 57 

y~iA trade shows 
this interna- 
tional market 

— - ™ — more than 
Mf* 300 days in 

the year. 

The very wide appeal of Milan 
Fair can be seen at once from 
these figures: over 31 ,000 
exhibitors from 90 countries; 
2,319,870 sq. m. of exhibition and 
display sites; 83 countries 
officially participating. 

Plan a visit to Milan Trade Fair, 
and make sure of coming to 
the specialized trade show that 
covers your own line of business. 
For detailed information, also 
for Business Visitors' Cards and 
Advance Catalogue, apply to 
Segreteria GeneraJe Fiera di 
Milano, Largo Domodossoia 1. 
20145 Milano (Italy), Telex 37360 
Fieramil.ortothe 
Milan Fair Representative: 

Dr. Vittorio Schiazzano, 

20 Savile Row ® 01-734 2411 
London W1X 2DQ 


,The ASV Groups an'infegikted-group of: - ' 
/'.industrial enterprises annually producing.- • 
Jap'd' marketing about 3GG.Q.00. tods of i? - ■ •; 
..aluminiurrv'prodijcts in all phases from.- - . 
'.primary' ingot- to finished gocrisAv.;’-' ' . >■ 
The.'Group' has some 7.200 emplo y ees. and 
sales' revenues' in 1975 amounted' to about' 
1,500 millidn'kro'ner.' oTWhich almost three- 
' quarter's -wefe-acco u nt'ed : to r .'by exports' . ri 
Xhe parcnfcompany, Ardai og'Supndai Verk : 
-a.s. is owned by Norwegian-State {7.53o): 
and: Alcan Alum ini unrUmifed (25%), 


SMELTERS ■;* 

•Srdaf'.Verk. Ardaistangen ’ .; 
•SunncsTVer’k: .Sunnda'sora-/- 
•.Ht'yar'GerVerk. Hoyangcr.' 

■ FABRICATING PLANTS 

- Nordisk Aluminium a.s.. 
.Hblrnestranby' )■.. 

■V.oyartger Poieris a.s.. Rysge*- 
; Metailen*: oaSusJe 3 s.. • . G •’ 

•Oitestad p r . Haynar '■ 
ATuia^fabnkke'ria.'s., Sefa .. 

vik Verk. V<r. XSbgn 

■ Hoyanyc-r Polaris -a.s 
SaAdnss. K'.apg 
/NordLskAturnirKuri a(s;~ • • .’ 

Qiynye're and..Skyvs, 

Dennii'r'« ", 

.’Scspdia'-Pape' a I sr'Odenst?..' 
AiurpJhcru • s: Cofcbf.nage'r . 
Kiev er Wad Polaris a; 5,' • 

■ ' Copenhagen 0 " • 

UAi-Forpackhing ah; '•). 

■ ■ .Va n A rs b o rg , ' Sw ad e. ' ’■ / - . 

A’-Nohdiskg Tubfcibrtk» 3 h.jib'.'..' 

■ pio .Sweden ' . . ••• 


• Job nsofi ‘.Mola 'cAiurtririiurn 

-- ASV cro-c-oemte.' 

,2b .-Cb£r<ct*eriberg eKU , . 

Norsks ^'p.itkom; 

kViStinebarnn;' : S’wc.d'?'n 

' . ,,-Odd?..- id^he'prc-' 
. 'a!urraniuru-l»uC>ri< 

MINES ' 'ri ‘ •. '* . 

• U/; : Societe Ma'ro'cc - 

Gist-rum. jCal^tejfigriive, 

;.. p d'ErnbsllageVMo'. 

Surnada'. ..- 

. . a gadrr; 'Morocco 

.lassedai.E;^?sp'.?.tgruve, . ' 
Lasseda! pr KcmG.-pe.-g ‘ 

owned);- 1 . ••• 


POWER STATIONS ' f , 

fyin Krafly errk. ’.Arda)*i- Spgiv 
i H6y anger Krat lan leW-'' A'' 

rloyar-ger- . -..V ' 

•Fcrtiip;Kra>tyefk. F'ortLrh % 

RELATED COMPANIES A 

: !/S Apjrnini'iiffiproril'er'...- '■ 
. ;Rs u ( o ssU 50 % A SV -aw n 2 d). 

: A 1 S F j s ! 1st fsod'^.lum in i u m y 
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.S: ran deb a mi (45 ,,;i C •_ v 
. A'Sv'-cwiied) ■ .1 
;_Trafikksi;k ring. Osier (45 %■'_ ‘ 

■ ASV-c-wned) -m- • 
Chn.B. t e!*and. & .Co. A/S.-'; m 
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Grcng-'G ruber A/S. poyrvik- 
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THE MOST exciting develop- T~. 1 ^ W' 

msnt by far in Sweden in 1976 -. pg JK ' •' mB. w im 

has been the comins to power yBL* \ 

of a non-socialist Government - i wfc - BmHwtIm JB 

for the first time in 44 years. ___ 

After barely two months in 

office, however, Mr. Thorbjom 7 MB®Fmr 

Falldin’s coalition cabinet has I Pfi jKfjBr. ~ 

had little opportunity to demon- - " . '^rt_ 3 ~ tLwm 

at rate wherher it can shift ' 

Sweden's' model social Je- . 

n*oeracy on to a new course: * OfiKt ri ^ ••"-'•■ 

Instead, the laid table, which 
the outgoing Premier, Mr. Olof 
Palme, safd he was serving up, 
has proved to contain not a few 
bombes surprises. 

The new Government has - 

found itself dealing with crises »*&£&?• *: ' •>,*• J’;' ' 
in a number of industries and 
an unexpected sluggishness in 

the economy. At the same time, ■ ' ' >; i 

in negotiating the national wage : •'•••> ' • ^W W ^CT W3S^G^a|(^^Wt^MBP^ MS g|Lj|eEliBB3ByBBl||y3' 

package for next year, the cm- 
ployers and unions axe heading f - . 

for what threatens to be one of - .^ : *3 % .GlL'r-S^SHi 

their sharpest confrontations 

ever. Finally, the unity of the t* ■ ■ ■■■ ■■ ■ " ■* 

three-party Government coali- A co ^j rQllinq mill at the Stora Kopparberg works at Domnarret, Scandinavia's largest stceUcarks. 
tion is still suspect a 

In the run-up to the Septem- 
ber general election Mr. Faiidin ^ Moderate (conservative) These decisions, however, in *he public limelight. The The trouble is that there 

stressed that the programme of i eader ^ Gosta Boh man, as were hedged in with reserve- Swedish probltfans would appear more and more warning 

a non-socialist Government Economy Minister, a post whose tions concerning safely require- to be far more tracublc than redundancies, and 

would be based on the broad weight ln d scope have yet to ments, w*hidi could produce at the British, but Uw Swedes set employment record, wfcuh, 

areas of agreement between his hec ^ me clear 0 mer Moderates a later date the hatt to the themselves high standards of praise this year fmni the eg 

own Cenfre Party and the command mje and defence. nuclear building programme economic management, and « being thrcaiewd. 

Liberals. The composition of his .. sought by Mr. Falldin. For the many of them now see in the These immediate AiQm* 

cabinet reflects this balance. Mr. A different alignment preiaus moment the ^ solution, to the currcnt situation a real threat are also seen as s>-mptanii. 

Falldin's party coUeagucs pre- wiJim the cabinet oier nuclear n0n . sOcbtists - dilemma seems to to the high level. of prosperity more' fundamental nte. 

side over mdnstry, energy and P oll fT.Mr. Faiidin wcomminea bc to hold a nat ional referendum to which they have become declining competilivemss 

foreign affairs, while the young to fulfilling an election cam- p0 Ucy some lime accustomed. Swedish industry. A rise 12 ( 

V2S?-U I e f SSL. .Sf-x . J.!; next year. The phming of the The immediate problem is the » 


tea® 








A cold rolling mill at the Stora Kopparberg works at Domnarret Scandinavia's largest steelworks. 


Ahlmark, combines the Labour nudear power pro^e The u ^ n ' Q ^ doctorate would dria v taAe USSSSS tnuS ^ thc last two .yearn h* 

Ministry with the title of Deputy be anoUier test of cabinet unity, recorerv whiehthe Swedes have Jributed to the nvcr-primc 

Premier, and another Liberal, push ahead with it. The Prime u , iota Th«-W„!£ n t Swed.sh export - goodi 1 

Mr. Ingemar Mundebo, holds Minister’s credibility has already So far w»nomie problems relative .change fn wsS « 

the vital budget portfolio, en- been slighUy tarnished by his have been the new Govern- P«' unit produced mm 

compassing the bulk of the retreat over the fuelling of one ment 5 major pre-occupation, decline to Xr.3.5tm. (BHOm.) Gerniair 

fnrmpp vinanm Minietnr reaetnr and an unsatisfactory Mr. B ohm an and even more so yow. H-l* now likely to . . . u ■_ 


former Finance Ministry. reactor and an unsatisfactory Mr. Bohman and even more so yew. k u mw uray w . - estimat _ d t * ^ "• 

The non-budgetaiy functions compromise to allow building to Mr. Nils AsIIng, the Minister of 0V *. r v^' • ' per cent in Sweden’s disfi 

of this ministry have gone to start on reactor No. 11. Industry, have besen consistently The foreign borrqwiw;. which. ^ ftis 

Indus’s shire if foreig, 

w k «!S- - WiMTP«!ly_ in Jhfr ! 
^kiksbank (centre! Thank) have shrunk* by 14 per 

FINLAND 

■ ■** , take, will reach Stmt Kr^Obn. v*™ ■ - l. ./• 

. ; by the cod of this year without X fltJIHc 

The Employers’ Assoa 

A . high credit rating. But the debt t0 make decllnim; 

^ ^ T X" -' ^payment will further hamper . (hictivity the central them* 

V ; pbni togenhii current Mcomu „ unu „,Uy fierce strati 

ivvv V V/X V-- : - m . ..wlviace .OC tti* nattonat » 

■ -*“ T J .: - . . Inflation, is also a source of negotiations it is due to. si 

• concern. I«...lts wttimm-re«>oa ^ith :the trade union fcdcra 
the Economic and Social this month. The employers s 
■ m *4 \ Research Insatute estimated no margin for wage incra 

rlalnT7^/1 that the average increase in eon- next year. They wanted a 

i B I™* I S\ V 1)1 I'. sumer prices, from 1975 to 107G ^ tfekness benefits t# i 

WA-^^JLWV 7 would be 10.4 per cent or close courage absenteeism and 111 

!7 •/ ••.'•■..••; to 2 percentage pomss higher agreement to a joint studj 

; . „ . , m „ v.\.' . ' u ;,-' ' than the -average forecast for nrotluclivity. 

THIS TIME last year, Finnish The_ recovery is very slow and Judging by die public pro- ^ 0?;CD area M a wbole> ^ _ £ ■ . - . , 


-A recovery 


THIS TIME last year, Finnish The recovery is very slow and 
economic seers were- predicting weak, but it is there. 


nouncements of party. and union 


e. OECD area as a. whole. The unions and Social 

The policy of combatrag un- crat opposition have dis« 


r, . , ' nf _ . . Iparfprc tn datP the answer to ^ m uoiuuouua uu- crai uppuauiou nave tnsiwit 

that a real recovery of . the There are three more factors * . tn he employment by allowing fac- much of this opening statm 

economy could ^ expected to be considered: inflation, with tories mms to Produce for but on -their side, too, there 

f' dd iLw tht" w . ases 35 ** main component ' Si JSlM heSS^f thfiSSJ stMk h »s effectively kept the concern about the decros 

?L? w em ^nt?iS? g fh?^™ina t J e current accounl deficit and 2? “oT the fit *£k ^ the Percentage of unemployed profit margins of SmU 

0 ^ P Uw i c m S-?9?7 g foreign debt Measured b * v social DenScratf alT Com below 2 per cent of the labour dustxy. The GovernmeaU 
nthprs^Jn tint P ™ n eo that ^ 3G raQSUmer Price index munists gphtjnoi f or vo t e s ^ orce but bas also left many from announcing its tax p* 
? a ? CrS Th?J f 2i SS? fS 0970=100), inflation dropped companies with dispropof- for 1977. has so far held * 

IL JSnn from 18 ^ S5S- in l97 - 5 . t0 14 - 5 5 Wimrn SSST toteSSJ ttonatcl y stoSs of from the wage talks, bat, if: 

<stTaieht ' fmm die' deepest f* r Ceat ,n 16 4?jd will fall to market ^ ^ parties filri shed goods, which require employers and unions M 
2l n ,in! : d wor,d 10 cent Bul frfeompetinffor union me “ further financing. reach a settlement it could fi 

wSTn imo another re«»ion “ Umate - W _T7 is based on bers ^ good In the two months since he its first crisis and test ril 

Z^out ^“Jjc^wthT " ?. “™p yearThaVT re'mTro^ced took over the Ministry of In- unity in the spring. . 

terveitinH UTMvring 0 that T the ^ ? 15 the old problem of agrioul- Justly, Mr. Asliog has had to GNP is expected to ns( 

usual tuIs of cyclical ' fluctua- * hat ^f 6 ^ i -, be no ? har ^ tural surpluses and farm sub- consider crises in the- ship- 1 per cent, in 1976. Hwl &* 

tions increase m global raw material sidies w hich has set the Centre building, steel and textile in- casts for next year preds^ 

- ■ . P nc cs,_ especially oil. The ( formerly Agrarian) Party and dustries, all calling for Govern- real upturn in exports alt 

- 1 B at .K Jnai 'v, b T unduly pessi-, second is moderate nominal the left wing at loggerheads. ment intervention- — an in -the second half.-.bol I 
mistic, though at corporate level wage increases m 197T, indeed, embarrassing sequence for a may well not be sharp raw 

it seems to be a justifiable view no increase at all m real earn- r non-Socialist GovernmenL to allow companies to ^ 

ID ?il -u Ignored The State is already involved their 'stocks to normal to 

Whatever may “fJP®® The really hopeful Indicator , , in sbipbuildixig and Mr. Asling before 1978. Industrial I 

year, buro- things are eviflent. 1S th e current account deficit • In the., heat of . the fray, has promised Kr2bn more of duction, which may 1 
Finland 18 , V “T sensitive to This was a- whopping FmksBbn. economic- realities are ignored public money to help cut the declined by 1-2 per ml' 

S (£ i 02bn - « th« January 1976 and urgent national business is industry down to art effective year, will, it is h^ped p» 

*ES^ t fl 55SSS? 5h? no? ' exdian ee rate) in January this often delayed. The five-party size.' State participation is also pace again nest year ^ 

not been following the rule, year, but this .has now been popular front coalition, substantial in textiles, but in the way to a rise of some# 

particulariy in. Western Europe, halved. That is no mean commanded into office by Presi- t b a t geld as in steel Mr Aslirig over 2 per cent in GXP 

which is the market for about achievement in one year. The dent Urho Kekkonen in- Octo- h^ warned comSes that thef ” 

two-thirds of Finnish exports, forecast for 1977 is a further ber, 1975, coUapsed a year later stoiUdftinkrath^rf should^ William Dul ® 

Its hiccuping, upward course reducUon .to something over because of the imminence of rinwH 

has had aU . economic fore- Fmks^bm, but that again may local government elections. The ^ tnetr 0WP rosponsibilities. . Nordic Con« ^ 
casters baffled. ■ This has- not be over-optimistic if the Social Democrats decided to 
only complicated planning at economy really' gains more abdicate Government. responsi- ... ... 

both national and corporate momentum next year and bility, and the Communists had H - ^ _ - 

le^’el, but has had an adrerse imports build up again Finally, almply exploited it Both moved {jjKfl - jTm' 

psychological effect on tM atti- the foreign debt, .which is the ini 0 ., opposition; leaving the . - b 9 |9jSraJB 

tudes of political and ^inion traditional Finnish way of three centrist' groups. Centre, ' Iffi Ml HM • 

leaders. They cannot eg .will financing' its .current account Swedish- People's -and Liberal • ••' •' 'JBtL ,JHfc 

a* still deflciL will rise from FmksJlObn. parties, to soldier on .unwillingly . v A . ■ \ . ' 

30 “ a,L •? '-. at the end of 1975 to about « a minority cabinet. It has . 

i | X - Fmks-24bn. at the end of this the difficult task of pushing a 

rro Diems ■ > . year- This is about 22 per "cent, tight, unpopular Budget Bill . -H 

of the GDP. But Finland's through Parliament and presid- mm &BI S9 

The main problems 'can .be creditworthiness in the inter- tag over the present round of Ei. Jr ItP. 

summarised by looking(at the national capital market is still incomes policy negotiations. JSA 

yeu-on-year real growfe^indi- good. The current labour contracts 

cators for. I9i_6 and 197r; the xh e 1977 Budget Bill now nm out in Januaiy, 1977. The . 

s * u • c ■ Eco *^ IC • VI n2 a before Parliament shows a real' ^ posture. already being adopted 

of the Ministry of Finapce. The reduction in the growth rate of “ the negotiations for a new •:' #V I « ■ . ’ • 

r® a i f 0 ^ }* r ~ D J i '\ s d PubUc sector expenditure. The incomes policy settlement sue- Za/" 1\ /QmrA in ■ - 

fear. Bank of Finland is keeping the gest that the future of the whore flVJvCl Llot/ III 

a per cenL in 19n. For invest- domestic money market system of bargaining at central II I * ~ ' 

^ll^and^a'^ner f^r extremeI y tight and screening employer-union level is in ' IH JSnH Q nlGGFOCT ■' 

31.5 and 3 per cent., for applications ■ for- foreign loans- jeopardy. The only alternative - ” I Ql iVJo. 

3 5 b ier veiy strictly - The Government wUl be bargaining at individual J j . . 

3.5 per cent, and for-, private has promised to keep unemploy- union level, which could lead to . "/id I \/ HQV A F 

SEE? 1 -? “ 1 ! and if^ rCe ? t “ent below 3 per cent., in 1977, chaotic conditions. ir£ the in . . " ^<31 V | ItiWoUCUJtJl 

Exports should increase by wiich - a acceptable, dividual, union leaders, in pfr- - ' J f , V^ V 

ii P oer^^l9?? rr i4 to P 4 P« ««*■ ticaIar - wbo ^ve suffered ftbm - - / ' - 

SrS l'r* -1 seasonally.. It has also premised past over-optimistic forecasts of ' « UfV at 

“ d t0 wntiane Price controls, the rate of economic recovery. ' HtLSirafilN CJS/UAM/il 

15 WT cent respectively. Thus , belatedly - albeit' the ^ demands they are making ' * SImVJFW 

All in all,- the picture that necessary action is. being taken Just cannot be met. Attitudes ~v 

emerges has faint patches of to restore economic equilibrium.. hardening on . the em- 

brighter colour. But it must be . Its success depends on the side, though they them- . ReDresentpd in H K hw- •" -■ 

remembered that the reference . political sector, and that in- •“?«« are not blameress. The The ScanSn 

point for 1,976 is a poor -1975 dudes the trades unions. Can it '™n Problem seems to be ' '• 1 

(except for. investment which go on taklhg_the harsh therapy whether the. central federations ' ^ wane Ltd.'; 

was unusually high because of now being .administered 7 Can of bnions.can keep their mem- 16^17 Bride Lane^ • 

the long tail-off ; from the p.re- it accept that the economic .re- b t r tS nIens under “ntrol. and ■ : 1 ^ LONDON EC4Y 8E8. -- ^ ; '' fl 

ceding boom). The base Level covery now beginningis doomed 1 ^cther at union level the Telephone' (01) 3 WnfX)T-U T ^ ‘ 

for the 1977 predictions is the .to be slow and slight.? . Can .it Ieader s can keep discipline TpImt 'G - ' 

deejrfy depressed current year, accept that the ainr of an' a ® M, 8 the rank and file • . 

Nonetheless, the Jeremiahs may average yearly . growth rate of ^ . _ ' • • 

be overdoing their act At least around 5 per cent fc no longer . . Lflnce Keyworth 
the decline has been arrested, realistic.? . w-t^w ^ J 

... _• Helsinki CorreroomWf 
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Problems of wealth 


j L E MOST of Europe has 

recovering only slowly, 
the recent recession*. Kor- 
an* have enjoyed yet 
iter prosperous year. Un.. 
"^^oyment is at a scant 1-1 per 
average real . wages, after 
v^'-^haye risen this’, year by 
“•* '.'^yjs-tbao the Government's 
” ‘f- 3 P*^ cent ^- an d . price 

H r^N look like . staying. -tinker . 
• iJ^peffing of 9.2 per-oeat?fl3Ded- 
f> Sg^-ihe co-ordinated V incomes 
"-. e 'skeoient last spring, to this 
K. ‘ dement,- theGovermnent pro-. 
a ^sQi* A tax .. relief*, {increased 

1 *. ■ 11 ral * 0AmTi*»^f 1 fliut' mb- 


a tax . relief*’, {increased. 
|j'. security"' Benefits antf-snb-. 
t£»r‘1KHS> prices down, .in 
ifJEl”*-*" 7 acceptance-. By the 
relatively- moderate 
‘4^nF rises- ' it hopes- to arrange-. 
^U||»ilar: deal • next spring, when 
vr^P&sii. 'and incomes are again: 
F revision." . ?■' 

•i’ -some sectors' of Korwe- 

• ^sioess and industry ,.are ; 

.^'-•^gF/feaiinfi the effect of "the 
i 4 i'jfvxH: '"siupap. ‘ Despite aa' nn-; 
^^Y^eSient in the tanker' raiirkfit 
-f v antmnh . .about 31.5-vper ; 
the tanker fleet is'jfctill ■' 
, ; - 3 »' upv -sjid . some-tankers. are 

"^■'■^ng.at rates whit* only -just 
?r operating costs, exclusive 
lepreciation. In shiptnrild- 
few yards have orders - 
1 : and the summer of 1977. The 
• ■st products industry, depeii- 

• < . t nn the U.K. market for a 

share of its sales, has been 
• . by Britain's slump and the 


Calling pound.- 4-,-r 
There are. longer-tei m pr o* 
Meins, . zn or eaves* in' .P^rtAin 
labaur-ixrtenrfve industries such 
as" textiles, cloQuhg .hnd foot- 
wear. As Norwegian Wage, levels 
rise, fipn&^o.ihe^^MCtiM^are 
finding '. •it'7n^ r * 8a *™8 t y ^l* a yd to 
^compete wrtbimpox^^ 
VageJconotriee: ?:;?#!£.>£ / 

Domestic 

Oi the other irand^io^d^tries 
■producing . for . ji»*;:^iestic 
.market, ’and’ noiijwbj^T: to 
serious foreign competition. are 

d ping ' .well— tii ank£ ^JjwA-i-to 
Government ■/. tbuater-recession 
policies which .Mrat; stnnjiteteU 
home > demand^. jSeveral^tradi- 

tlphalexfiW 

and fiah prodi*cts,_ fog ;-~ ai,4$a n ce 
—are : also enjoying good' '“de- 
mand year; arid stoefcsbuflt 
: up . during the. 1975. -re^e^on 
have largely Been soli. 'JB& out- 
put from the continental" she If 
is forecastto reach l^a^tWHies 
this . year, compared 
•tonnes U: 1975. OverafggGBp 
js;exp>cted to riseby’lS#'. per 

\centy this year, «r 4v7^er. J oe*iL 

if oil and shipping ore esriuded. 
This- is a rnarked. impravement 
■ from 1975, when- the rise from 
a year earlier was only /&3 per 
cent <22 per cent., wtiunst oil 
and shaping). •«- ■• ■ 

In the late summer aad\early 
autumn, as the world economic 


upturn appeared to be gather- 
ing strength, the. Government 
moved to prevent Overhearing 
of . the domestic economy— 
mainly, through- a series . of 
measures to curb private sector 
lending, it. promised, however, 
that the branches of industry 
still needing Goveroment assis- 
tance would go on getting il 
T his aid has inriuded Govern- 
ment loan guarantees, liquidity 
loans and cheep credit facilities 
to finance production, plus in- 
creased public spending -. to 
provide jobs in construction and 
road-building; 

'Achieving the' xight balance 
■between simulating- and curb- 
ing Norway'® economy is no easy 
■task for Government planners, 
given ; the. economy's high 
dependence on’ foreign markets. 
In a somewhat dejected com- 
ment recently, the : chief of 
research at the Central -Bureau 
of Statistics said that taking eco- 
nomic policy decisions now was 
largely a question of guessing 
what sort of strategies -the lead- 
ing indus trial ized -nations would 
pursue. The stringent anti-infla- 
tion measures advocated . by 
politicians in many of these 
countries were “ worrying,’* be 
saidL 

A side effect of Norwegian 
Government spending to sustain 
economic activity has been an 
increase in the current account 
deficit — already high because 


of heavy investment in offshore 
oil development and new ships. 
This year it is expected to reach 
a record Kr.18.3bn. — Kr.Sho. 
higher than earlier estimates — 
bringing Norway’s total net 
foreign debt to'KrSlbn. - 
- To finance the deficit, foreign 
borrowing has been increased. 
This has been easy, since the 
prospect . of steadily rising 
revenues from offshore oil 
makes Norway a good credit 
risk: Some opposition politi- 
cians . are concerned at the 
extent to which the country is 
mortgaging its future " oil 
income. They point to the delays 
-being experienced in' offshore 
development, and the way costs 
have. soared, and suggest that 
the “oil adventure” may prove 
less of a windfall -than first 
believed. 

The Government appears nn- 
worried about -the problem' of 
offshore cost increases, however. 
It says costs in the British sector 
of the North Sea have risen just 
as fast or -faster ' than in 
Norway’s waters, and that all 
the projects now in hand are 
siaJl. very much worth while. 
Despite strong objections from 
conservationists, it plans to 
open up the waters north of the 
,62nd parallel for exploration in 
I97S. If petroleum should be 
found up there it will be even 
more expensive to extract than 
deposits south of the parallel 
because of the fiercer climatic 
conditions and the shorter 
operating season. 

A major foreign policy event 
this year was the announce- 
ment in October that, Norway 
would establish a • 200-mile 
economic zone around its main- 
land coast from January 1, to 
protect fish stocks. When the 
EEC followed suit, a few weeks 
later, Norwegians welcomed the 
move as confirming the wide 
international acceptance of 200- 


mile limits. Norway has already 
concluded framework agree- 
ments on reciprocal fishing 
rights with a number of States, 
Including Sweden and the USSR. 
It .hopes to reach a similar 
agreement with the EEC before 
the zones .take effect. ' 

An unsolved question in con- 
nection with the new zones is 
the delineation of Norway’s 
boundary, with Russia along, the 
continental shelf in the Barents 
Sea. where the two countries 
have conflicting claims. Nor- 
way’s ' Minister for Law of the 
Sea questions, Jens Evensen, is 
thought to favour ceding some 
of the-disputed area in order to 
reach a -settlement. He believes 
that Norway has unique prob- 
lems, .as the country with 
Europe’s longest coastline and 
largest continental shelf, and 
that Norwegians will have to 
show more initiative — and inde- 
pendence of their, allies — in 

seeking - solutions to these 
problems. 
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Norway can no longer con- 
sult others “on every detail” 
before it takes decisions. Mr. 
Evensen has said, and he thinks 
the country should be a bridge- 
builder between the Com- 
munist and non-Communist 
worlds." Time will show whether 
he can . bring the essentially 
conservative Labour Party 
establishment around to his 
way of thinking. 

On the domestic political 
scene, the year's outstanding 
trend . has been the steady rise 
in popular support for the 
ruling Labour Party, and the 
decline in popularity of the 
extremist parties on the Left 
and Right In a January opinion 
poll; only 39.6 per cent said 
they .'would vote Labour in a 
General Election, while the 
three largest opposition parties 



The popular Norwegian Condecp design of concrete oil production platform — this 
one is at Stord near Bergen where it is being prepared for the Statfjord oil field. 


together scored 45.9 per cent 
By October. Labour’s share had 
risen to 45.2 per cent, compared 
with only 44 per cent for the 
opposition trio of Conservatives, 
Christian Democrats and Centre 
(farmers’) Party. 


At present. Labour holds only 
62 of the seats in the 155 
member Storting (Parliament), 
so that the Government always 
has to secure support for its 
measures from at least 16 oppo- 
sition MPs. If the present trend 


is maintained, however, next 
September’s elections could give 
Labour an outright majority' in 
the Storting for the first time 
since 1961. 

Fay Gjester 

Oslo Correspondent 


SLANT) COULD— ' with a slice scientists’ gloomy . view^of the by appointing a special commis- 
luck— be heading for a period state bf the cod.stockajuid sion. including representatives 
both political and economic compel ^ the Govermpeat to of all interests, to report by 
isolation next year. -Having tighten, control apfi tb-iput’-the February on ways of combating 
a the third round of the 'Cod catch allowed. Nevertheless, if inflation. This could prove, to 
ir with Britain, it at. last lias prices remain " firing -mu-, the be an astute move if it succeeds 
elusive control over its fishing American market, the'fisn«ies in committing all sides to a 
wads, "which are -the basis- of can hardly 4o worse .ihan'thls policy. But there are some 
economy, ;and can begin year. And in the longer tem cormidable political complica- 
ganis/ng a more effective hetter stock management should tions. ' 

anasefnent'-ofithe fidi stocks increase the yield from., the. Rises in the fishermen's earn- 
iS fishing industry in the hope fishing grounds. ' ipgs always tend to spark off a 

evening out the fluctuations ■ Real GNP"has probably fallen wage demand spiral. The unions 
catches and prices. " by .'about l'per cerit, thij-'year, are unlikely to be moderate in 

This vear cwn Iran v<*ars' accordin2 to latest estimate wage claims as long as inflation, 
which the Icelanders esnS- of a ® National .Economic Instl- is boosted by heavy State spend- 
.21 Jr ^tute. hut the .improremem in me to suiridlse exports of 

th* terms of trade should have surplus farm products, prind- 
S.Perp^motton. nte Progress,.,, 
cent hr more in real national Party, winch partners Mr. 
d nru'pjr income. The Institute is tenta- Hallgrimssop’s Independents in 

» rise of HJ the cosliHon cebinet represents 

e IMS p* nal after r>I • i; - orgtmrauon. Attd the Indepen- 

ratutg hfn per eent. in J874 - BlemiSh ' ft, 

i by 15 per cent m 1975. - ■ JWfi- amo l nfi ,. fanners -. 

r ,_ There, is-one. serious blemish Somewhere along pe line com- 

Elte current account deficit on datively optimistic P roimses have to be made, but 
* been, reduced from S140m. picture. Inflation has not been^ ^ they cannot be of a kind which 
^ effectively. Consumer defeats the inflation-curbing 

a pwcenLof GNP to 4-o per ric es,: W hich rose on average objective. 

Jt.- Heavy foreign borrowing by 53 her cent, in 1974 and by ; There bave been rumours of 
; boosted the foreign exchange ^ year> will have growing friction between the 

■erves, and with capital am- increased again by over 30 per Independents and Progressives 
rts declining (next year pros-.™*, year, Xhi S has in "government and hints that 

occurred in spite of attempts to the Independents might be 
and m appIy ^ stricter monetary policy interested in changing the coall- 
; JW balance should be considerably tighter control tion. formed after their election 
gm— provided expoert demand of fisca ] expenditure. victory -in 1974. Co-operation 

ys ait its present level. A very strong pent-up demand with . the left-wing People's 

The ’increase in escort income for wage increases now prevails. Alliance and the .Social Demo- 
s year came partly from an manifesting itself in sporadic «ats* who have a greater say In 
loading of aluminium stocks, ..strikes. The' present wage the. unions, could be more 
iich is unlikely to be repeated agreement between the employ- advantageous in getting the 
st year, bin mainly from' ihe ers - and unions " expires on right kind of income settlement, 
e uj fish prices on the U.S. May 1. If the . Government is it Ji-being argued, 
rket and in fish meal prices" finally to get a stranglehold on •Tt-is most probable that Mr. 
e American prices returned inflation and reinforce the HalJgrimsson will choose to 
.ichly to their 1973 levels. . In stabilisation . of the .economy soldier- on with the Progressives 
tory. with the withdrawal of which appears. To be underway, -until 7 1978, when the next 
•1 British (rfawlers the Ice- it will bfe essenriaLto keep wage general election is due. There is 
-dors should now have more -increases low. in. the new agree-; .some -important legislation in 
,-i to offer, while the opening raent. . . the pipeline,- including a badly 

of the EEC market ahould \ The .Prime Minister. Mr. Geir. needed tax-reform and new regu- 
nide tlicni wirh new outlets. ' Hallgrimsson, has recognised- lations'for. trade union activity, 
in practice the . marine .the importance of this exercise with these on his. Government’s 
ssaaass; ^ .record and. possibly, an im- 
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record and. possibly, an im- 
provement in real incomes Mr. 
Hallgrimsson would be better 
placed to go to the voters. 

'-The Independence Party has 
advootted ah industrialisation 
programme ‘based on Iceland’s 
largely un exploited hydro and 
geothermal power resources. 
The; aim is to reduce the island 
economy’s dependence on fish 
exports to half or less. The pro- 
gramme has run into opposition 
partly from environmentalists 
and •• partly . from nationalist 
opinion objecting to the intro- 
duction of foreign capital. Now, 
however, it is beginning to 
gather pace: ! • 

■ Unfortunately, the first pro- 
ject to exploit the island’s under- 
ground thermal power has run 
isito difficulties. Drilling has so 
far tailed to hit the steam 
; needed to activate the expensive 
j equipment installed. 

• Nevertheless, the second 
large hydropower development 
is nearing completion and a Nor- 
wegian company; . taking over 
from.. Union- ;.Carblde. should 
start nest, year jo build a ferro- 
sillcon plant. The Norwegians 
are - also ; reported Co be 
interested in a. combined- hydro/ ■ 
aluminium __ development tn 
Northern Iceland, while . the 
Swiss have undertaken to do a 
feasibility study. . into the 
development' of ’ hydro-electric 
power in the- east. 

William Dullforce 


The VEBA Group en- 
compasses many 
company names well 
established in their 
~1 respective markets, from 
. ARAL with around 8,000 
petrol service stations to 5TENNBS, 
specialists in world-wide trading 
and transportation, from DEMENTEX, 
active in global oil exploration to 
PREUSSEXELEKTRA, a leader in 
nuclear power plants. All in all, 
tfrere are several hundred companies 
that make up the VEBA Group, one 
of Germany’s top industrial concerns, 
with an annual turnover in excess 
of DM 25 billion (1975 DM 24.8 billion). 


/^\ ^ jfr-s __ 

coal, oil and gas are ideally comple- G:\ -■ 

mented by its advanced technol- LuJ Ik ^ 

ogy in nuclear power generation. * V •• ? ! y .* _ *\ ,/l 

Overall the Group achieved a 
profit increase of 104*/o in the first ■>*' 

half, reaching a total of DM 96 

The Group's immensely broad h . 

base makes it an ideal partner for / ' _ /./ \ \ 

joint-venture projects on a national 
and international scale and its 

engineering know-how in specialized fields can be of invaluable benefit 

to its business partners. 

Here, experience in uranium 
^ UJIBl, enrichment, manufacture of fuel 

P elements, recycling of atomic fuels, 

^ /Ai CfilUVi and transport of radioactive 
:-v \SKj ’i® material as well as the development- 

L ; rWy of disposal methods for nuclear 

4. /^W e ^77'yT| fvHftt waste, are of specific importance. 

‘'ifj J With 1.2 million shareholders, 

" 'r r%y' ''&u more than any other European 

f F'oSSt company, the VEBA Group draws 

i / vh its financial strength from the full 
' » F spectrum of German economic life, 

-«-.'■ ,;. j r and as one of the foremost energy 

concerns in the country, it is 
particularly responsive to the needs 
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: Dnringthe first /T^ 

sixmonthsof 1976turn- , ( \ 

over of production 
increased by I6.fi °.c . ' 

This includes among A , 

otherspetro-chemicals f o 
and organic products. • \\ .. 

plastics, fertilizers and ^ ^ 

hollow glass. J- j 

The turnover of 

the service sector - 

comprising trading and x ^ 

transportation as well 
as freight forwarding and handling, 
ocean and inland shipping and 
the pioneering of new markets was 
up by U.8%. 

TEBA’s paramount activity, 
electricity generating and supply 
which regularly absorbs more 
than 70V:. of total group invest- 
ments, achieved a 19.2°,'o increase 
in output during the first six 
. months of this year. In this >ectr»r, 
VEBAsmore than 7N years of experi- 
• ence in power station planning 
and construction play a major role 
audits traditional energy sources 
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Living with new rules 


WITH THE local elections due 
on December 12. the process of 
building the institutions - of 
parliamentary democracy in 
Portugal is complete. The Por- 
tuguese have -this year elected 
their first freely chosen legisla- 
tive assembly and president in 
almost half a century. Despite 
occasional clashes, the polling 
went off without any major 
bitches and the big turnouts 
pointed to a high level of politi- 
cal regponsibilty among a people 
who until two and a half years 
ago were living under a dictator- 
ship. 

Nevertheless, doubts still 
remain as to the survival pros- 
pects of the infant democracy, 
not least because the country 
has remorselessly slid closer and 
closer to the brink of economic 
collapse. 


Trade figures for the first ten 
months of this year showed a 
-deficit 13 per cent greater than 
the same period of 1975- The 
current account deficit for the 
year as a whole is provisionally 
estimated at $ 1.65b n., an enor- 
mous sum for a country with a 
GNP of only some $l3bn. 

Mercifully for the Govern- 
ment the employment situation 
has not deteriorated as rapidly 
as other areas of the economy, 
despite the influx of hundreds 
of thousands of refugees from 
the former colonies of Angola 
and Mozambique. Unemploy- 
ment is nevertheless running at 
some 15 per cent, and the only 
reason it has stabilised around 
this level is because the Govern- 
ment has not dared cut off finan- 
cial support for the many 
State-owned enterprises, whose 


life on the basis of any normal 
commercial criteria would be 
brief indeed. 

Although considerable feather- 
bedding j s thus continuing, the 
minority Socialist Cabinet 
headed by Sr. Mario Soares has 
made a start at turning the 
economic situation round 
through a series of austerity 
measures. These have provoked 
a sharp response from the 
unions, not least because the 
Government has tried to break 
the Communist grip over the 
national labour confederation, 
the Intersindlcal, by encourag- 
ing the formation of a parallel 
grouping, the s (Mailed “Carta 
Aberta" (open letter) unions. 

Basclally. the Government has 
said that the indiscipline and 
low productivity which two-and- 
a-half years of revolutionary 


turbulence have bequeathed will 
have to be stopped. As a result, 
workers - can -once 3gain be 
dismissed for insubordination, 
their right to strike has been 
curbed and, most important, 
overtime earnings have been 
drastically reduced. 

With inflation still running 
at the 35 per cent, level, the 
Government will dearly need 
almost miraculous powers of 
persuasion to get across the 
message that Portugal has been 
living beyond its means for too 
long (something it was doing 
anyway before the coup which 
ended the right-wing dictator- 
ship on April 25, 1974). 

For a people long accustomed 
to being the poorest in western 
Europe the . idea that even 
greater sacrifices are yet to be 
made is hardly the most market 
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able of political commodities. In 
a sense this has been recognised 
by the President, General Anto- 
nio Ramalho Banes, in his re- 
luctance to sign into law a Cabi- 
net decree under which Christ- 
mas bonuses this year would be 
paid in Treasury bonds. The 
President apparently believes 
that it makes more political 
sense to let the workers have 
their bonus— most of which is 
normally accounted for well in 
advance in the shape of Christ- 
mas presents and putting a little 
aside for the taxman— and then 
letting the austerity measures 
take their course in the shape 
of a wage freeze later on. 

Pan of the controversy sur- 
rounding the Government’s de- 
cree was due to doubts concern- 
ing its constitutionality — a point 
which has been taken up by 
opposition parties in the Nat- 
ional Assembly who claim that 
the Soares cabinet has shown a 
disturbing tendency to prevent 
important measures being fully 
debated by deputies. 

It is this aspect of Portu- 
guese politics which has pro- 
voked doubts concerning the 
future viability of the Parlia- 
mentary system. To out it brut- 
ally. the problems are so enor- 
mous that the Government, no 
matter what Its political -com- 
plexion. simply cannot afford 
any longer the luxury of pro- 
longed debate as to the efficacy 
or otherwise of its proposed 
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A .wall in Lisbon covered with lost 


measures. ‘Hence suggestions 
that it really is just a matter: 
of time . before Sr. Soares bows 
to the' inevitable and broadens 
his Governmenfs base to take in 
the opposition parties on his 
right, the Social Democrats 
(formerly the Popular Demo- 
crats) and the Centre Demo- 
crats. 

These two, along with the 
Socialists, have earned them- 
selves the mantle the “ Presi- 
dential majority.” since they all 
threw their support behind .the 
Eanes candidacy for the Presi- 
dency. . 

The alternative to a coalition 
of this sort is reckoned now to 
be a kind of government of 
national salvation, which would 
include the three parties but 
would have a military man at 
its head. 


Such qucstioats wlU. however, 
only be resolved once the fun- 
damental issue of rescuing the 
economy shows signs of being 
settled and when the military 
are prepared to . accept that, 
while they cannot b« excluded 
from the Portuguese political 
equation, at least for tiro time 
being, this docs not give them 
the right of veto over most 
Aspects of political life. 

Sr. Soares, _ however, is 
needed in often for the time 
being, no matter how bis party 
performs on December 32, if 
only because he Is still Portu- 
gal's most respected political 
figure overseas. 

The United States, recognis- 
ing how dose to - collapse the 
whole Portuguese political sys- 
tem really is, has granted an 
emergency loan of 6300m. Just 


to -keep the Lisbon qj 
menva credibility ahr?. ™ 
meantime Washington 
begun urgent negotiant 
set up a $l-5bn. interjjsl 
consortium which woold iS 
a kind of mini-Maishaii i 
Just to prevent pariiaaJ 
democracy from soin; a 
either as a result of 
staged by the newly resa* 
Coromumsts w by Uj c ^ 
wing military. “ 

Tt is this knowledge tfej 
gains of the revolution 
proved so brittle that tw 
really- survive only on the 
will ot well-disposed allies' 
hiinqs over the festive y 
which most Ponucup^ 
is the worst in years. 

Paul Eil 

Lisbon Cor 
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Pinning its hopes on 
EEC acceptance 

THE TWO-YEAR-OLD Govern- causing the Government to strength, with considerable treaties which oblige itj 
ment of Premier Constantine spend about a quarter of the assistance from the U.S., and keep the Aegean 
Karamanlis has set as its two State budget each year on de- rumours that Iran might have demilitarised, 
primary objectives Greece’s fence. This is putting a heavy financed the royalist referendum 

speedy Integration into the strain on the economy as it campaign in Greece in 1974 and Turkey claims a dei 

Common Market and the bolster- seeks to name the structural re- encouraged Turkish ambitions line half-way between man 
ing of the country’s defence adjustments necessary for full may also have contributed, to- Greece and Turkey, 
capability. But whereas it is EEC membership. wards persuading the Greek according to the Greek 

making some headway with the - . Government to speed up Its this would make the 

first of these targets, it still has A nnlfpatintl request for full membership. . Aegean Islands easy 

to find a more hinging arrange- ri rr 11Lauu11 On the economic side, the Turkish expansionist i 

ment with NATO which would Talks between Greece and the increase in the Community from Early in November the I 
ensure Greece’s security and Community, on its application to six to nine members has meant agreed to refrain j 

shield it from the possibility of become the tenth EEC member that the 'Common Market \s taking any prejudicial id 

a war with neighbouring formally opened last July, -but so more than ever Greece’s prin- t j^ es or actions while n 
Turkey. far regular negotiations have not clpal trading partner, accounting see fc t0 g n( j a mutually 

Greece pulled out of NATO’s got . under way... .The Greek for about 45 per cent, of imports aWe solution through o 
military command in August, Government believes that the and 37 per cent of exports. ti on No date has yet ben] 
1974. following the alliance’s membership agreement should Greek entry to the EEC. the for the opening of the ciia 
inability to prevent Turkey, foresee a five-year adaptation Government hopes, will lead to on tne substance of the 
another NATO country, from period starting from the date the development of Greek in- but thc step-bv^tep nu 
invading northern Cyprus. But of eotry, corresponding terthe dustry on _ an internationally tions on its various aspects] 
unlike France, which withdrew transitional period negotiated competitive scale and to special to be long and 

from NATO’s military arm in for .tie accession of .Britain, assistance being given to Greek cu | t ^ 

1966. Greece has US. military ireiahd and Denmark in 1973. agriculture. Early last month m 

bases on its soil and is trying • premier Karamanlis has re- EEC Ministers ratified the ^ discoverod oil dS 
to renegotiate their status. Per- peatedly stated that Greece second financing protocol under which discovered oil oh 
ntfcoT- Z.tZZZs .w- whirh Greene . will receive ] siana at masses in JS.J 


haps even more than other Xiongs in the Western camp, - - — .... a _. inet 

European countries. Greece’s and especially so within the $31°™- to help in the harmnnisa- J ■ * . 

defence, like that of Turkey, is EEC.. His motives for wanting tion of its agricultural policy J ‘ e fi?L . rosourcs *■ 
still almost wholly dependent Greece to join the enlarged within the framework of the Ae “ ean seaoea. 
on the • .American military European Community are poli- EEC. Mr, Constantine St 

guarantee. • tical as W ell as economic. • Although the threat of war Under Secretary of Fa 

Greece remains a member of Mr. Karamanlis considers that Turkey has receded, the Affairs, recently told the GJ 
NATO’s political structure, but accession to the EEC will help Aegean issue and Cyprus remain Parliament that both 
has so far resisted attempts by strengthen democracy in Greece Greece’s main external prob- should first make a 
the alliance to mediate a poll.ti- itself and act as a deterrent lems - Greece claims that Its demarcation of the area of j 
cal solution of its differences against a possible return to 3 - 000 islands dotting the Aegean continental shelf to which i 
with Turkey. - It may not be military rule. The Greek Gov- ^re entitled to a continental country is entitled in acamfl 
equally as easy to stave off pres- ernmern also -feels it is In its shelf of their own. Turkey con- with existing international! 
sure from the EEC, which would interests to play an early role tends that many of the Greek He said that only then * 
like to see Athens settle its in the process leading to the islands axe merely a prolongs- become possible to calc 
disputes with Ankara before establishment of a future Euro- tioa of the Turkish Anatolian what each side will be j 
Greece joins the .Common pean Union. .coast and that Greece has not ing towards a future 

Market The development of Iranian respected the 1924 and 1947 enterprise and to de 

The disputes with Turkey are military, economic and financial ... . CONTINUED ON NEXT PAGE 
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cohtamcrvessd570Be»j 


OURMANINCHACABUCO... _ 

is one of over 4C0 Hap<g-Lk)yd freight agenc" 
artnmdiheglobe. They’re all jrofessiomb throngb 
and thro ugh , so our man’s advice on any aspect 
cEJocal wmdiiicais can be invaluable. He’s avital 
JirikinJ 


N0H50RBUIS ... . 

Tired of dela\’ed shipment^ of disregarded deCvcrytiaft?) * 


TRYHAPAG-LLOYD ... 

Because tiiis is a company ■with a policy o£**ftfoving 
and edrth” to ke^i shiptnmts on schedule. And beausc^° ,lS 
sure it has the sort of people who bring that poBcy to lifc* 


ide transport system. 



London officer Hapag-Uoyd (UK) LW, 2-5 Old Bond Street. 

LtMTgofl.VV^.TeJ: 0MQ90389. Tafex; 2S27S2. . . f 

jfVGenerallfifAgertsratJwn^nteTsan&Calid. 

1&. 01-5914222.Te!ex:897451/14 
• Scc#ishftQents:JohnG.8oriarKi&PeaLLfcL - 

Tel: 041-204 2111 (10 EneshTefex: 77P54. ' 




ReguIar,rEBabIeandootiirte- 

leading the world in shg^itig- 


T 


/ . 








. E TWO most confident pre-" 

. ,, - .trass' made about . Spain just 
•‘ l gP r ® the death .of ^General 
Franco -have" turned . 
be largely accurate. ■'& , 
a of demoaaSCrgovermhent_ 
"• being sought "and, despite 
:s . irly 40 political killings in 12 
*■ w/nths, there have not been the': 
' j'-OIy 'violent civil eruptions 
a le 1 # people,- mostly but- 
-.V Spain, predicted. While, 
v ^ S' these achievements may 
, . 7' :; viewed with some . satisfac- 
by mast Spaniards and in 
j stern democratic - nations, 

■' * ther should evoke too much ' 
, ■ prise. - Just one man was. 

: ^d. not the apparatus with. 

. . . l - fch ■ he controlled- the 1 nation - 
s6 - long. Spain; is also"; -in 
f .‘~ny ways a profoundly 

• ; fererit ■ country from the one 
; :*n apart by the Civil -War,'; 

"in though the IcmgevSy': of 
‘ l,, 't war’s victor disguised 'for': 
' r ’ ny years Che significance of : 
' r '«e changes. ~ ; r ’ •' 

" v-lther aspects of the country-, 
.re changed less, especially its' 
wdency towards intolerance, a- 
...... tor that makes even the most 

leralised forecasting of 
nre trends considerably more 
3cult. King Juan Carlos and 
new young Prime Minister, - 
olfo Suarez, have deservedly 
n praise for the start they 
.•e made to dismantling the 
horitarian structures of the 
r\{1mer regime. It had long 
-n thought that the most 
V-/ ijivenient and efficient method 
removing' the edifice was by 
ploying the very men who 
1 worked so intimately within 
Their understanding of the 
lerent stresses and strains 
ide the crumbling pillars of : . 
#er allowed them to nudge 
1 squeeze with effect, 
jvitably knocking pieces off-, 
e of the most resilient Euro- 
an political structures of tills 
itury is a heady process. 

' serially when there -is a 
tiger of undermining one of - 
.? floors on which : you- 
rsonally happen to - be /stand- 
. 3 . No.memiier of the present 
-binet-has much in the way of 

• moeratic credentials, so there - 
a Sustifiable fear that as - 

OmdHtion men they may turnj 
.it fd'fie'-xather pbar architects* , 
id builders, wherein “Ees'the ' 
al danger for the country*^ - 
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Propaganda m Madrid urging Spaniards to accept 
the Government’s Constitutional Reform Law in tfie 
national referendum on December 15. 


tpplause 


Amid ; the recent .applause 
jen the oM ..parliament, of; 
■neral Franco voted itself out 
existence by a. suspiciously, 
•ge majority, it was perhaps ^ 
derstandable that rather less., 
ention should be paid torwhat 
uld replace 1% In general 
■ms the : Constitutional 
form Law, due- to --'be 
■□roved by national referen- 
m on December 15, provides 
an - upper house, , or Senate, 

3 a lower house, or Congress, • 
s to be elected by majority, 
ing. with the winner taking 
and the other by a mixed: 
m . of proportional represen-' 
Ion. Relations between the. 
v houses are rather vague: 
1 nothing is said about the 
ection of a prime minister 
1 cabinet or their interaction . 
h the parliament.; Genera* 


Franco's Council bfr.tfie Realm 
remains in being ahd^ still has 
the "task of forwarding three 
names to the King from which 
Juan Carlos may selectee as 
Prime .Minister.' There is ' no 
indication yet that this /man 
wiil Bave - to be a meipijer' of 
either ; • house. and : tbefee, : is 
nothing mbre : calculated; to 
foster cynicism thah^ the sug- 
gestion in ' Government ^circles 
that Senor Suarez wJITcoUtinue 
as Premier after the elections. 

In similsur. vein, one oif /the 
reasons for" .the capitulation of 
the , CotteS was i foat'mapir of its 
members saw themselves ,oom- 
ing back to cosy inches ifF the - 
new Senate: Only for foe 
members of the - Cortes who 
voted No " to foe. reform law 
was there the ideological self- 
righteousness;pf remaining true 
'to their principles and not 
being weanijid away by argu- 
ments tha^ appealed to setf- 
' inter ert. ifoihnyway. very few 
Cortes members ^could convince 
-themselves that, in the last 
sort, Seadr ‘Suarez and his men 
would ^create the conditions that 
would Tlet in foe LefL Further- 
more waiit conceivable that the 
newly restored monarchy would 
, seek, to putjts throne at risk by 
opening the door, to political 
parties "that." are basically 1 
republican at heart ? 

' These questions may also 
fairly occupy the. centrist add 
left-wing parties, who essen- 
tially want the new parliament 
to' become "a constituent 
assembly. Indeed the Prime 
Minister frequently uses the 


argument that there are “many 
problems, not least the 
economy, that he cannot begin 
to tackle because they are more 
properly within the competence 
of a democratically elected 
assembly. 

Though this argument may : 
seem quite fair, time is not 
limitless, .and there is probably 
substantially more that Senor 
Suarez could do through 
negotiations-, with opposition 
parties if.be wants to ensure 
that he,.’ obviates the risk of 
gofogdown ip 'histoiy. as .Spainis 
Dr. Caetano. The Case for multi- 
way negotiations is irresistible, 
especially if the alternative, is 
considered. Talks become even 
more vital when the relative 
seriousness . of the economic 
Situation is brought into the 
.equation. To the still largely 
uhpolitieised Spanish public, the 
poorer members of which are 
beginning to suffer the effects 
of inflation, less overtime and 
rising' unemployment, the pre- 
sent political manoeuvrmgs of 
small elitist groups must seem 
hugedy irrelevant If and when 
resentment over basic issues 
such as the price of bread is 
chsmoelied into political 
activity it could be that many 
of. foe present national leaders 
will 7 be struggling to keep their 
balance. ... 

Although it is fashionable to 
preach economic gloom— and 
with some justification merely 
looking at the cold statistics — 
it does not seem that present 
conditions are likely to exercise 
a critical influence on the com* 


ing general elections. More 

probably they will be felt alter 
Spain has tasted the vote and 
begins to believe it has some 
influence' on government. 

Many of the country’s prob- 
lems are structural and have 
been made worse by the failure 
of successive governments to 
react to the new world economic 
conditions that started to make 
themselves known three years 
ago. ' Inflation, running at an 
annual rate bf over 18 per cent, 
is' notoriously difficult to control 
both because of the domestic re- 
tailing 7 system and the Heavy 
reliance on imported goods. 
Exports, despite appearing to 
rally as a result of the peseta 
devaluation -in February, have 
subsequently lost their upward 
impetus and will this' year again 
pay for less than half of. im- 
ports: This, coupled to a dis- 
appointing tourist year and a 
sharp fall ip long-term capital 
inflows, is leading to private 
official predictions of a balance 
of payments deficit for the year 
of around S4bn. as against just 
under $3.5bn. in 1975. The in- 
evitable result has been a sharp 
rise in foreign indebtedness that 
Is bound to increase, a fall ini 
reserves, and the eventual 1 
necessity of again adjusting the 
value of the peseta by roughly 
tlie difference betwen Spain’s 
inflation rate and that of its; 
principal competitors. . 

This' situation has arisen > 
against the background bf a nil 
growth rate last year and little] 
more than 2 per cent expected 
for 1978. More sustained ] 
growth is going to be essential 
if unemployment (nearly 
800.000} is not to become" a 
critical problem in the next two 
years, but this is also likely to 
have an Almost simultaneous 
effect of widening the current 
account deficit and providing a 
fresh spurt to inflation. 

Adjustment 

Even with a none-too43kely 
increase in world economic 
activity and significant western; 
financial aid, Spain is going to 
face-' serious difficulties of re- 
adjustment' "that will- bear 
heavily- on the labour force. The 
issue of trade union freedoms 
is another that will be left to 
the new parliament, but with 
the communists deeply involved 
and' yet banned politically its 
resolution will not be easy. 
However, the economic changes, 
coming after so many years of 
strong growth, wfil probably 
demand the acquiescence, how- 
ever reluctant, of the majority 
of wage earners, offering a huge 
task of -education for -the 
politicians and a stream; of 
measures designed to promote 
greater social justice. Without 
a realistic test of public 
opinion in the promised 
elections and responsible left- 
wing leadership that is respected 
by the present regime. • the 
chances of Spain being able to 
release its undoubted potential 
into productive instead of de- 
structive channels will di minis h. 

Roger Matthews 

Madrid Correspondent 
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v the profits can be fairiy 
ided if they both agree on a 
it exploitation venture. 

Tic opposition has accused 
Government of conducting 
:cret diplomacy ” and prepar- 
a compromise solution with 
rkey in which Greek 
e reign rights will be 
rificed. 

he fact that NATO was 
ipable of countering Turltish 
ton . in Cyprus has aroused 
givings in Greece about the 
st, and - these • have> been 
roughly . exploited bjr ' the 
losition, especially the. Com- 
nists and the Panhelleme 
ialist Movement' of Mr. 
areas Papandreou. 

'he opposition has' cultivated; 
belief that Washington sup. 
ted the military dictatorship] 
Greece and tolerated the. 
lush invasion of - Gypras.- 
» American Embassy in 
tens has felt compelled ; to 
te a statement categorically 
lying any .TXS. involvement 
ler in the April 1967 mili- 
y takeover in-. Greece or in 
Athens-led coup which tem- 
■arily ousted President 
karios of Cyprus in July 
'4 and precipitated the 
'kisb invasion and occupation 

Northern' Cyprus.. / 
r ,.’ -'he Gnvcrament, ! . which 
v*'"- ieves the .incoming . Canter 
ministration in foe : :UA will 
,p it solve disputes ;*ritix 
, ./‘key, isahxidus foafoid briti : 

erican' incidents/' : It /Irasi- 
^ , /ever, advised Americans.-to 
w a low profile in :43rees«L 
iccause . of • to^/:' Speciai_ 
i jAumatances wbifo ‘folfowed. 
I |L collapse Of tfe. ramtaiy; 
-L 1 ta, Mr. Karamaulis, 77 affer 
wring ttemotra^m:JQr^Bcei^ 


won « -dear- majority in the^wiH'-.lhug- control the oil sector 
.elfotiohs -nf November 1974-_ as will. - ; : 

Bat- iii future' years there is a-’ The Government already owns 
chance of- other democratic'br controls all public utilities 
■parties recovering some of tire '(electricity, water, triecommuni- 
ground they-losL - ’.- C ^ 0B ! S J» two. radio and 

Two of foe oppositron parties, television networks, Olympic 

the Panhellenic Socialist Move-' Airways (the national air car- 
ment and the ^Communists, are rler)/ the railway and electric 
opposed to Greece’s joining the sahwey systems, -and the coun- 
EEC. They have expressed tty’s five sugar refineries. Last 
fears that the country might OfoAer it nationalised town 
become dominated by foreign muses in Athens and Piraeus. 
Capital and that Community ; The Government’s economic 
regulations would, prevent real wlfoy has apparently alarmed 
State control of such capital. v»^gn- investors who have 
Perhaps to regain its^QJfod ? wait-and-see attitude, 
popularity with the' people, 

Government . has recently. 5 66 ' 9 - m ‘ 

adopted] a peculiar economic fell to ^3.6m. in 197b. In 

policy .which is causing c o f1ce ™Sil T fir 5 l , 1 <I ^ arte 1 r „ tb,s year 
in business circles. Greek to'iotaUed orUy ^2m. . • 
■industrialists-, who last year' D ® s P ite - improvement in 
accused tlie 7 . -Government.- of ^ two years, external pay- 
mwing.^ Socialist mania - to 

pervade its", economic P^icy,. ? Januaiy-September 

have, sihee the State ^J p ® rts u ^, h 5 .? .^*5 

tantrql'of.thfe^country’s largest-®^- ^ ov ^ t ' 

private business' empire.' ■ Ptets -rose by -6.3 per . cent, to 
K ^ Just over Fqreign ex- 

Fmnirp > change revenue from tijurism, 

** which has had a boom year, rose 

The Government took over the by . 25.6 per cent to 5624m. and 
vast business, empire of Pto - together with shipping and 
fessor Stratis, Andreadjs. valued emigrants’ remittances (which 
at £800m.,. by. passing a special stayed, at last year's levels) will 
law allowing various State- partly 'cover the balance of pay- 
controlled trust -and pension ments, deficit— which for the 
fimds to •obtam majority fourth successive year will ex- 
in three banks forming tbe ceed 51bn. 
nucleus of -the group. Thus the .Gross National \ Product is 
.State ..pow.^fodirectly. controls expected to grow by slightly 
about 85 per cent of all bank- oyer 5 per cent, this year. In- 
ibgrbusiness. ' . ' " 'dustrial .production should rise 

Iasr;m6nto , the ‘Government 7 per cent and. agricultural out- 
pressnred-tiJerfoippin'g magnate pu t by 1 -per cent. - . - 
Mr r -StavTOS- Niarchos into re-: .Mr; Panayotis PapaJigouras, 
Itifouishing to foe State Ws two- Minister of .Co-ordination and 
thirds sh^ fo-aj.tQajQX.oil r.o- the .economic overlord, has" 
finery’ neirr" Athens; .-The Stete, again stressed. the need for srif- 
whifo 'w/nedr tifo-’ether ^tirird,' restraint. and austerity in view 


of the more general difficulties 
believed probable for European 
economies next rear if, as' ex- 
pected, crude oil prices are 
ODce again- increased. 

Inflation, expected to be 
around 11 per cent, this year, is 
still a source of concern and 
the Government' is -taking 
measures to curb excessive 
liquidity. Currency circulation 
is estimated, to have increased 
by 19.8 per cent in Januaxy- 
September (against a targeted 
12 per cent.) and bank credits 
rose by 30 per cent (far exceed- 
ing the Government’s safety 
ceiling of 18 per cent). 

Influenced 

On the political side Mr. Kara- 
manlis’s stance has dissatisfied 
.several Right-wing, factions 
which traditionally have been 
the backbone of his strength. 

Obvionsly influenced by bis 
11 years of self-exile in France, 
Mr. Karamanlis has been apply- 
ing a Socialist-orientated, policy 
which, clashes with his previous 
conservative administration in 
the years 1955/63. 

Many of his followers feel that 
be is too.lenient with the Com- 
munists, while at the same time 
harassing the Right-wing in his 
efforts to obliterate junta rem- 
nants. . . He h?.s legalised; the 
Greek Communist Party, which 
bad been outlawed for more 
than 25 years, has allowed for- 
mer Communist guerillas" to 
return from East European 
countries,, and. .has made no 
move against Communist infil- 
tration- nad control of the. 
student and labour unions. 

By Our Athens 
Correspondent 
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Habiter Avenue Foch, a Pails? Autant habi- 
ter le bon c 6 t© C 6 t 6 droit, quand on descend. 
C 6 t 6 soleiL Cflte ciaquante. Toutes las grandes 
avenues du monde ont un bon cote. Avenue 
Foch, depuis un siecie, ies plus recherches sont 
les numiros pairs, 

‘Letinquante. 

Ann inner o cmquante.s’edifie un ensemble nou- 
veau et tzes ixdele a EAvenue Foch. Avec des 
appartements de 3, 4, 5 pieces dans les super- 
structures. Et avec des bfitels particuliers de 4, 
6, 8 pieces dans la parti© bass® ot se mftfent 
patios, verdure, jar dins suspendus : au total, 
4000 m 2 de verdure sur les 5600. 

Appartements ethfltels partienliers. 
L'architecte et le decorateur ont voulu un style 
“pierre et ton bronze"- qui respecte le tradition 
de lAvenue du Bois, main qui n’a rien de rigide, 
grace a une conception tres libre des espaces. 
Les pieces sont congues pour recevoix; mais 
dans un esprit d'intunite et de chaieur tout a fait 
dans le gout actueL 

Le calendrier des tra vanx 
' n est conpu pour que, d 6 s maintenant, vous 
puissiez vous decider sur les am 6 nagements 
interieurs que vous souhaitez - dans.le cas ou 
vous en souhaitenez d’autres que ceux pz 6 vus 
par l’architecte et le decorateur . . . 

% 

Soc&te de cearaerriaTisatfon : SFGI (anc-BemheiiaF etPX 
23, rue de 1'Aicada 75008 Paris. T6L 255A12L • 
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United Kingdom 
HeadOffice; 

40-66 Queen Victoria Street London EC4P 4EL. 
Tef: 01 -248 9322. 

London (West End): 

100 Pall Mall.London SW1Y5HRTefc01-9302313. 
Belgium 

6russels:2 &4rue Royale. 6-1000. Brussels. 

Tel: 512 67 90. 

Federal Republic of Germany 

FrarjkfurfcWestendstrasse 28. 

D-6000 Frankfurt/ Mam 1. 

Tel: 71491. 

France 

Paris: 43 Boulevard desCapucines.75061 Paris, - 
Cedex02.Tel:261 51 25. 
and Bank ofLondon &Soulh America Limited 
89-91 rue du Faubourg SaintHonore 75008 Paris. 
Tefc268 92-32. 


Monaco 

MonteCarto:11Boulevan5desMoiilins, 

Monte Carlo.Tel: 50 68 21 . ’ ,r 

The Netherlands 

Amsterdam:444-6Herengracht Amsterdam 1002. 
Tel: 6 35 35. 

Portugal 

UsboruBankofLondon & South America Limited, 

Rua Aurea 40-48, Lisbon.Tef:36 12 T1 /1 8. 

Spain 

Madrid: Bank of London &South America Limited, 
Calls Serrano 90. Madrid 6lTel:225 45 45 : 

Switzerland 

Geneva: 1 Place Bel Air, Geneva 11. • " 

Tel: 20 86 11. 

U.SSM. 

Moscow: Rooms 321 and 325, Hotel Metropole, 

1 Marx Prospect Moscow, (Representative Office). . 
Tet 225-6321, 225-6325. Telex: 7057 LBI MOS SU. 
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turkey 



A PRE-ELECTION atmosphere 
will dominate Turkey between 
now and October 1977, when a 
new National Assembly will be 
elected for a period. of four 
years. The starting gnn for cam- 
paigning was fired a "Jong time 
ago, setting off the race not 
only between Bulent Eceyit s 
main opposition Republican 
Peoples Party (BPP) but inside 
Prime Minister Suleyman 
Demirel’s Right-wing coalition 
as well. More and more the 
outcome of this premature 
competition will be to decrease 
the effectiveness of the Govern- 
ment and lessen its competence 
to deal with the numerous 
domestic and foreign polio? 
problems facing Turkey. 

The four parties making up 
Demiret’s coalition are all Right- 
wing. ranging from the neo- 
fascists to the pro-lslamic, but 
this does not make for consis- .- r — 
tency. They are deeply splir on 
the main issues and jealously ~ ' • •. 

courting votes from the same 
quarters of Turkish society. 

Since all want to increase their 
electoral hacking each is try- 
ing to drag the power of the 
Government to areas where they 
are most likely to make the 
most profit. 

The structure of the Govern- 
ment too is conducive to con- 
fusion. The leaders of the three 

parties which are in partnership . _ - , ... . . , 

with Demirel’s pro-orivate en- with difficult problems both at birth in 1923. Both Dcmirel and November. Most or this is d 
terprise Justice Party (TP) are home and abroad, ranging from Ecevit have ; recently spoken by Riaht-wing groups-* 
all deputy Prime Ministers with violent student dashes to the about making foreign and enjoy the tolerance of rtwi 
special powers in important Cyprus question. defence policy changes and such eminent, to sa ^' ” ,e 

fiplds «uch as the economy or I ^ moves will certainly receive engaged in a mopping up u* 

domesric seenrife- 6 ^chhL Sacral hacking from the tinn against Lvllist *£3 

SwESi il , pnvemment w,th the J? 651 being Turkish public. universities. The lndicaiiu^I 

unto its own, evolvms a curious pmh'arec^imDOsed by ConSS ^ economy « continuing to that higiicr education 
phenomenon of a walition of to mS^oS significant potential for seriously disnipted 

governments rather than a coal- w srovnh and official estimates academic 5 -ear as it waslaa 

ition of parties. . There move show that the GNP grew at a The current confusion s 

There is indeed growing WtheTew real &nnual °f 12 P^cent. unusual. Ever since 1971, m 

speculation whether ftis severe fotact during the first half of 1976. But the Turkish generals f9 

atmosphere of competition and ^oo^ess may Keep very serious structural problems Demin?! to resign. Tuttol 

confusion may not cause the dis- f t orc “ g S I 'like unemployment (2.5m. and been ruled by feeble gnl 

integration of the coalition be- its inflation, (averaging merits of short duration J 

fore the elections take place. °ow-shut U^S- .ba^ m 2 0 per cent, per annum in this gVins day-UHlay pml 

Ecevit certainly hopes so and Natos u °^ I . Ibl ^ e 5? t0 decade) and foreign currency mther than taking the loo? 

has indicated willingness to re- S»P shortages (foreign trade deficit measures which the couBji 

place DemireJ as Prime Minister, arsenal $l-2bn. in the first half) con- badly needs in virtual )? « 

One could give many examples spread ^ ^Turkish^^ tinue unabated, with accompany- The present situate 


.. . —i.’ . ' ■ ' ;■ 
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Tents to house refugees stand by a wrecked building w*nr Van in 7’urfccy cjt, 
the recent earthquake which made 50,000 peojiie homeless. 


Student unrest has claimed 
five lives and about 200 wounded 
in the fortnight following the 
opening of universities in 







of the Govwnment’s inconsist- towards the alliance and to the ing social ailments, 
ency. Demirel, whose JP is the major countries in it 
major coalition partner, wants 
an independent Cyprus, feder- 
ated between the Turidsh and X TlVliegcU . 

Greek Cypriots. Necmettin Erba- ReUtions wi th the Common 
tan. the deputy Prime ^Minister ^ of which Turkey u an 
whose ProJIamic National Sal- .. not warm 

vation Party is the second big- eitheh ^key. feeling that it 
gest Partner, wantsan^indepeii- ^ privileged status 

the EEC on the basis of 

Turkish. Cypnots. its commitment to; become 

mrSL * » 

development within realistic con c ^ 10 °s f™ 
limits. Erbataa, . more of » 

dreamer, has unveiled a monu- forth' eoniI J 1 ° , -^ 1 ^® r ! h if Jf k ® 
mental development programme ev tdence to oelieve ■ that Turkey 

of 383 major industrial projects ^ rel ^S i * 

—the feasibility of which is the Community, which has 
seriously contended by the State shown no inclination towards 
Plannin g Organisation— and is generosity, 
dema n d in g budgetary alloca- There Is not the slightest 
dons for all. hope of finning a satisfactory 

Since many executive orders solution to the Cyprus problem, 
are carried out by government not only because the Turkish 
decrees, which must be si gned coalition is split on the issue 
by oil Cabinet Ministers, even |j U t because Jimmy Carter’s 
minor partners like Turban election as President of the 
F eyzzcglu of the antico mm u ni st u_s_ raised President Makarios’s 
Republican Reliance Party hopes of securing American 
(RRP) and Alparslan Turkes of muscle to put - pressure on 
the neo-fascist Nationalist Turkey 
Action. Party can withoid their . ‘ -■ . .... * •. 

signatures and use them as bar- ^ similar lack of tight at the 
gaining cards wife DemireL end of the tunnel exists for the 
Erbakan has used these cards Turkisb-Greek dispute related to 
extensively. One outcome was sovereignty of fee. Aegean 
feat it took months before the s ®» continental shelf, potenti- 
Govemment could appoint new ally a very explosive issue, 
ambassadors. Within a few months when 

. ••• both Carter’s and the Common 

A HvpFCP Market’s attitude towards Tur- | 

AUtCI oC key clarify — and neither looks 

This state of affairs has H* 8 emerging in. the form of 
naturally had ~ very ■ adverse douds dwpersmg.from a stormy 
effects. It has - confused the sky— Ankara may be forced to 
civil service,, which has been review its foreign policy which 
subjected to a. “spoils system” A 6 ®? heavily Western- 
similar to. that of the'u.S. lt onent ated since the rep ublic’s 
has 'disdooraged foreign capital 
investment and demoralised the 
Turkish private sector. It has 
created general dissatisfaction 
at home and lack of confidence 
abroad. “ Let's wait until after 
fee elections,” is a statement 
one hears more and more often 
nowadays, instead of decisions. 

Ecevit,. whose Soeial Demo- 
cratic Party . is fee biggest in fee 
country, is exploiting “ this 
four-headed government” and 
hoping to come to power alone 
next. October. “The country 
looks as has .been raided 
by brigands." .he said recently 
daring, a toiir of fee provinces. 

Ecevit, who had. been cam- 
paigning for .early ' elections 
after resigning as ' Prime 
Minister in. -.the wake of fee 
Cyprus war;*, now. wants elec- 
tions . : oii -time, presumably 
hoping to give enough rdp e to 
Demirel to hang himself . .But 
more recently ' he" has been 
courting Erbakan^- hoping -that 
he splits from fee. coalition so 
feat the -two can 'come .to nower. 

The voting for the budget In 
March- should show whether 
Demirel or Ecevit will ,take the 
country to the general elections 
ai Prime Minister; Erbakan too 
has been flirting with - Ecevit 
but it is not certain whether he 
Is seriously considering a split 
or merely blackmailing Demirel. 

This confusion comes .at a 
time when the country Is faced 


onlv a bad situation 


worse. 
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ALMOST UNIVERSALLY -out- 
de Ireland, Dr. Fitzgerald has 
2 en presented as being unduly 
ubbom, selfish, nationalistic 
id prepared to block cvery- 
iing to get agreement on safe- 
iardg which, - . however 
jporlant to Ireland, are very 
argmal - ip light of the' 
asperate situation toat.ViU face 
.immunity countries from: 
mu ary 1 if a common /policy 
not been reached.” The 
jbrds ' are those of the Irish 
lmes’s l ; correspir o dent . ini 
russehi and they are, of course, 
ritten’:._of Ireland's foreign 
Pairs; Minister. Dr. Garret Fitz- 
Taid, and bis stubborn defence 

B ’-eland's claims in the. 
es row for a 50-miie limit 
vdifficult to recognise*. in 
ascription, the man.. who 
ntb$ ago seemed r td : per- 
the - .European- ideal. 
JSffing. the first six -nwhths-of 
year Ireland used- itsjturn 
a- the Presidency of -the' EEC 
Smell of Ministers to work a 
jfensformation _ — almost overr 
fight the .Republic established 
*ielf In European eyes, as: the 
-ergetic champion of closer co- 
era tion inside the -.Nine!; -'Z:' 
The ^rights and the wrongs of 
is fisheries saga aside/ . Ire- 
id’s relationship . with r jts- 
mraon Market partners has 
teriorated markedly during 
76. during. the first three, 

ars- of EEC membership the 
jpublic seemed a beaming, 
eerful Euro-infant, this year 
has become overnight a 
•□landing, thankless and un- 
■edic table adolescent 
Ireland's differences of 
jinion with Brussels and with 
her member-countries of the 
ine span a wide range of 
-obleiris; the need for special 
lanclal aid from the EEC is 
crcasingly the most important 
-Dublin- eyes but other rows 
ve been over agricultural 
lestions, the tendency of the 
ur largest EEC countries to 
' m properly ” discuss EEC 

liters with outsiders — as when 
?st Germany, France, Britain 
d Italy met at the June 1976, 
erto Rico , summit with the 
5., Japan and Canada — and 
s vexed question of Greece's 


probable .acce^ofc/to tbe EEC. 

Ireland ts^ in a- -word, un- 
happy. a poS conducted -this 
summer d emons trated . that the 
popularity of- - the '• EEC . had 
slumped by ±7 per-cent since 
a -previous ■ poll/ -list; ?, autumn. 
This “man -.i 3 ^'■the/ilt^eet , ’ re- 
action against. theXIonHnuniOr is 
.probably: due to rhe stresses and 
/strains of the- CoannarAgricul- 
tural Policy as mudr-ns. any- 
thing^ But it aJserieflects the 
Irish ‘ 'GbvgnHD - mounting 

‘disagreeiheht witirSpi^ls over 

the- treatment Ipelassl dumld be 
accorded as a country- with 
“ structural u - disadvantages. 
Ireland., wants cash aid "and a 
ten-year . programme^ Of; specific 
cnncession& givijik; it-ifade and 
ecdridmi c ad vdjitages.' while the 
EEC . Commission. seems/ far 
from convinced that --Ireland's 
present- - problcmsr'/: ire-, not 
attributable' :lhp r ^®«e. G ael- 
Latbour ■ . GovenmiKffS.-. own 

economic policies - 


Slowed Y#^V, 

. - Tension on ■ thisjiss^lbegan 
almost exactly a y g g iy a ffi .: The 
Irish economy: had. heen^lowed 
Jjytfoe Worldwide reeBssfan. but 
not yet jarred -off? eoojsa^The 
EEC Commissiottj in : -advance of 
Ireianfs : Januaiy. for 

1976, gentiy advised, along with 
the OECD, against deflationary 
-tactics and instead/ urged a 
serious wage freeze; Irish 
Finance Minister Mr/ - Richie 
Ryan/ largely igppred.;.the 
former, while Labour. -Minister, 
Mr. Michael O'Leary, for 
reasons not entirely; wathin his 
control, was -unable tovnegotiate 
the latter. • 

In February this : year the 
EEC- Commission insisted that 
Ireland in^Iement-the general 
directive on equal. ' pay for 
women, overruling Dublin's pro- 
tests that the Government itself 
could not" afford ;; they public 
sector pay rises *-■ involved. 
Ireland had told the;- Commis- 
sion that if it' felt so strongly 
on equal pay it shoulifiear the 
costs; but? in ".the fend all it 
received as a conc^s&idn. Iwas a 
decision to send a : special -study 


group from Brussels, to examine £5m. As Finance Minister, Mr.' 
ways in which existing 'Com- Ryan is more and more at the' 
munity resources could be used centre of these chilly negotia- 
te help Ireland’s- dedming tjons. with Brussels. .. -and it 
economy. remains to be' seen whether he 

By mid-summer the EEC team .will succumb to the'pressure to.: 
had made its report.-' The Irish enlarge Ireland's debt burden, 
economy, it evidently confirmed. In a spirited flash of arrogance 
Was- indeed in. a serious position he recently .branded CommiB- 
and' the outlook. was/ if anything; sion calls for a "4;5r5 per cent, 
more' depressing still. The Re-. GNP growth rate between' now 
public heads the. EEC in; both 1 and I960 ^-“.unacceptable.” His* 
unemployment.' currently regis- Government's . own growth 
tered at just dver 12 pqr cent, target, he loftily replied, was 6 
but widely. 'estimated at nearer per cent. 

18 • per centi; and ; inflation. 

According "to EEC figures, the 

rate for the whole of 1976 will fcXDOrtS 

be lSJ.per cent, 'bringing' total *r 

inflation since 1972 to a-massfve This year, thanks largely to 
76.5- per cent. booming exports, expected GNF 

Ireland's negotiating gambit growth has shot up from some 
at Brussels has been that in the early -forecasts of 4 per cent, to 
interests . of ' the Community's a figure nearer 4 per cent. Even 
own integrity the aim should be if ff per cent, can be reached, 
to close the economic gaps be-, and that would probably require 
tween ' member-countries. The a return to the boom conditions 
latest projections suggest that of the late 1960s, that would 
for Ireland, now saddled' with only be enough to keep Irish 
a major population, explosion giving standards at present, 
and consequently an. employe levels in relation to a generally 
ment crisis, would require an much richer EEC. ■ 
annual GNP growth ■ rate of 9 Ireland’s future relationship 
per cent to match average EEC to ^ ee C is dearly a i mg . 
living standards by 1986. Alter- term question of great import- 
natively, Ireland would need mce ; /\l though It might seem 
huge cash handouts. - • ' ‘ - a t first sight that the Irish 

To help -with Ireland s -mime- Republic, already . a ' major 
diate problems, the -Commission beneflei&ry of EEC funds, views 
indicated that it would look sym- e co araun ity as a milch' cow 
pathetically jft appU rations for d ut y- b0 aid to 1 finance Ireland's 
EEC loans. The Dublin Govern- ec# J on4e shortcomings, it 
ment replied that It was looking sb0B i,| r be stressed that when 
for direct grants not additional ^ Sbc became Nine a1most 
lo^ns to the ^OOm it had four years ^ ^ Re p Ub lic’ S 
already borrowed in February. ^Qjjojuy was booming and 
Given that Government borrow- seeme(1 set f or con timied rapid 
mg is yet^ another EEC chart developmeoL 

that Ireland tops, with a require- „ ^ . 

ment that at ■ IA6 per' cenL of ' But !L ot h ® 1 ^ *** 

GNP is twice the U.K. rate aad Ween ." Dublin and Bru ssels is 
rising fast, the Irish are 
naturally cautious of loans as a 

solution. Rightly so, for by 1980 - - 

it is now calculated that 30 per 
cent, of all Government spend- 
ing in the Republic will be ab : 

sorbed by debt servicing. -w 

The Commission is reportedly B A* — — 

willing to allow Ireland to g : j ^1 

borrow up to £700m. next year, ■ ' / 

but its direct aid 'for social and . ■ A 

agricultural projects is not 

expected to exceed an extra ■ UU 


caused, by Ireland's' insistence 
bii EEC support. There -i^ 
ciirrently - understood -ta be 
resentment inside the' Com- 
mission over the matter ■ of 
Irelaiid's support of., the EEC 
azid its institutions; more 
precisely. Irish Premier Mr. 
Liam Cosgrave's decision to 
appoint as Ireland's "lone EEC 
Commissioner a Minister from 
inside his own Fine Gael Party 
who is generally considered less 
suited to the 'post than Mini; 1 
sterjal candidates who belong 
to the coalition Government's 
Labour Party. 

The appointment of Mr. 
Richard Burke, Education 
Minister, to. succeed Ireland’s 
new President, Dr.-' -Patrick | 
THU pry, as Commissioner has 
aroused resentment in both 
Dublin and Brussels as an 
example of political patronage 
that runs counter to Ireland’s 
commitment to the European 
Ideal. As a move it will prob- 
ably cost the new Irish Com- 
missioner a top portfolio, such 
as the Social Affairs job that Dr. 
Hitiery held. 

. . But political commentators in 
Dublin are already pointing .out 
that the writing was on the wall, 
for,' Dr. Hillery had. despite his 
high. standing in Brussels, been 
informed by the Irish Govern- 
ment that he was to be with- 
drawn as EEC Commissioner 
even before this ' autumn's 
□residential crisis led to his 
becoming bead of State. The 
reason, interestingly- enough, 
was that he was considered to 
have sided with the EEC Com- 
mission against Ireland on the' 
equal pay for women dispute. 

Giles Merritt 

'".'I Dublin Corrcs 7 Jondcnt 
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‘Vi-SAy •-that during. 1976 becomefde; jHfe r as it already also been slow to Improve, 
: |pe has ranked high among is de jacjtp^ pazj of Italy, and tho.ngh there is some progress 
I priorities'- of • Yugoslav that th> former Zone -B shall in trade and cultural exchanges. 
4 ™. ten' policy may came as a become part of ^Yugoslavia for The recent congress of the 
r ipse,- especially since it was similar reasons. -There will be Albanian party proved that the 
year of the 5th summit mboipr. adjustments to the baric positions of the Albanian 
-tfte non-aligned countries border^/.In addition, the two leaders have not changed.. There 
^Soinbo; ;ixiuntries- decided further to were attacks on Yugoslavia and 

-jVertheless, compared 4 tor develop their economic and its leaders, although at the same 
bus years European issues. other co-operation including the time there was talk of improv- 
min prominence. Several creation of a_ free Industrial ing state to state relations. 

H contributed to this, like- zone comprising parts of the Belgrade has especially re- 
ftermath' of ' the Helsinki territories of both countries to sented attempts in Albania to 
rence on security and co- the hinterland of Trieste. speak in the name of Albanians 
tion, Including prepara- Tb e treaty will be ratified in Yugoslavia. There is no 
for the follnw-up confer- shortly by the two parliaments, attempt' here to deny Albania's 
which will take place next sin ce the majority of parties in legitimate interest in the 
in Belgrade, the Berlin. lta ly are in favour of it, and in Albanian people across its bor- 
rence of European, cbm- Yugoslavia : it is backed der. - But it is felt that the lot 
-t parties, and efforts to unanimously. Last minute; of Albanians in Yugoslavia is 
economic problems with efforts in Trieste to create a first of all their own concern. 
?rs in Western Europe. so called integral free zone ■ "Relations with Romania are 
particular importance was - w ° u ^ comprise all °f good r _ and the visit President 

.Brezhnev’s visit, the 'first , ,'^5!,,!!^ ^ Cg Ceausescu paid to Yugoslavia 

»i ]'\U years, which was Post- n last' September will no doubt 

■ several times. It caine 310118 ^ contribute to their further im- 

*■ the East Berlin confer- 0 ^,tJ.V* See ^K d °tK met1 ' i ^ prdvement. not least in the eco- 

at which Yugoslav com- with other nelghboura ij^ e dp C isi 0 n to 

• ’ -ts claim to have won * >e ® 11 ^ es& spectacular, . due construct another Iron Gates 

' y^nixion for their position, ^^^ation Sonorities r °YiiS' p0W ^ r ?, nd navi sational system 
Srczhnev's visit, althongh 0I ^ Danube is a direct result- 

jreted in v.rioiis ways, was of the «sit. Greece is another 

er confirmation of Vngn- ™ ^Wfbpnring country with 
-'s nolltical and ideological • 0 • ■ rr e -^ ea! 7, which relations have been rm- 

endence. President TUo SncernSr the ° rights ^of and rapidly, afttr a 

lis visitor “ We would like £? ncer ? m * . “shts 01 ine Sffea ycar free2e during the 
-e and for all to be under- Slovenians m Carintiiia and of jrf-the military rule there, 

and awwted iLt S ^ Cro f ts - Bur 8? nla ?f There oare.no prohlems in rela- 

# ael^agemeat am ? ns - them $ e ™$:#on 6 .with -Hungary. 

our last! ng and essential admln^Sn^hbbli^ roat ^ <&**>&* ** Greece ha Jf 
Hi imitation” and “that Yugo- ^ministration, created more favourable condi- 

V* a is a" non™ ignefi country.” Cba.neellor IJeirir tions f Balkan ctHiperathin, 

Bretiinev sSms ^ 'bu? ^ easy at the best „ nf t i mes ‘ 

•rstood and accepted -this. JS™ . President Tito. . ^v yugoslavia supported Mr. Kara- 
rriations with the- West, ^ a solution looked hianlis’s ideas on this subject 
^ rSng ^tached to toe .^ustna . ^f 0- ^.and participated in the first 

V&jiise of brtter tiis- with Hie S Ate™ 'o? r^?fd of . eX , perts ' and . w ? u 

• -if census- 'in. spiTe or repeaieq participate in future meeungs 

, • - ■ . , Yugoslav protests. The census, . .„.n timoVnan. 


a A r T - a- >^n+ a between Yugoslavia ? ^ f , ore ■ A j seless -‘ But ^ specUl interest is in working 
* r ‘ ' ■ J fhT ^immunity finally Au f trian -f Government may oul a v j abl0 solution for Cyprus, 
-SI n ^ e new. contacts with the. ^ the belief that the tvro ethnic 
i, --N ■ * ' ,^'SS hdpo 01 an . J representatives of the mmon-- EroUDS + bere . shnuid co-exist 

, - t % 8 S 5 £ 22 £ 22 rX* n - ***?■*■"* 

,« , “ous for, several years. progress. , - . -• hon-aliened state 

■ oWaration also, of coarse, ^ Macedonian problem, as. ^ ^ wider European con- 
-,iri s ‘; [ *> balance Yugoslavia s well as the^ exact role played by " te ? 0 f Y U goriavS?s 

' ^ ring, involvement . witii the.. th e , ^gada*. army : in . the finS art 

3 ‘ iea ?n countries, thereby^ liberation of Yugoslavia con- S^h^HdsSti confereoce As 

* TLiW*” ^ -STL bori h the J^e followup con- 

led posifapu,.. - Bulgaria. A Yugoslav delega- ^neg Yugoslavia has been in 

ie * Obm tfbp.' ^-recently in Sofia, but. constant comact with other par- 

^.^riav diploma wi; howev^ returned without making pro- tic i pailtSi However, as Yugoslav 
..f. been its relations ’ with gress. .Some, observers m ForeiEn Secretary Mr. Milos 
r hbouring countries where Belgrade believe that- "the key. pointed out, the results 

, results: tif-solyfpg-outstand- to. tiie solution; is not In Sofia ,'i n implementing the final act 
. ^n butJq.Mqsqow, and Yugoslavia ha j e ^ far been modest, and 
. v fi H A .^ved .The- two has-. been Vcoo! on Bulgarian un iess progress is made soon 

.# .'tries deemed to pntran end jpropdisals .""that ''- aHiperation- ^he conference will have meagre 

J ■ ■ ‘ ■' he problem of tiie-rormer should develop- in ‘ aH other resu ]ts. 

a territory df'-^Priosis 'and- fields Mid that .disputes should- A , , t T 

n N v . ( cit‘ Jd a treaty into whlch -.xthe : be, -put aside. . . . ' AJeksandar iMm 

v; ; ZaW A.of .tbeJfTT shall , Relatioas; with. Albania have_ ^ . Belgrade Correspondent 
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tviiich the Schilling is allowed of unused capacity and tf > K AU wrurns ob^erv,.^ \ 
:o .fluctuate against the Euro* unlikely .that .business., mve'S-lnat wapp restraint j. .. 

snake currencies and in pewbcr raeht will picfc up subsfaauaiis. . requlMtt? fur real ?r * 

■ — * Austria followed the slight up- Thus the overall outlook is for rmvartN i.*^or 

TT | A ward realignment of ihe- D- continued slow growth but o«» heunnmw <4*1 hU\y 

■ I -M-f* Tf -g/*% HYT T-g /"V Mark in rotation to the Dutch, sudden ttttWSKtn. The «w* «•!»•» M >»Triy 1 * * 

■ I I I I f ■— ® T I 111 III 1 % A/ I I I m. # Belgian, Swedish. Norwegian extended sectors such as the exchange rate ami t S 

■ ill V y V j I I £ I l||. I ill V V III and Danish currencies. steel. <lass and paper industries measures t.n-enlma^i 

JLJL^r^^JL V* V'I'X A A . While this policy, has contfi- will be faced- with increasing measure- arc ata: nw ™ 

-A- buted to a relatively good price difficulties. In view of the ntliw tin- -njrai hn> 

performance, it has had a grow- growing domestic labour Mip ply. dolioJt. (; will depend 

* ing adverse impact on the un- a slower-than-cxpected rise nf wajmejum-f <.>f ;; In 

AUSTRIA H\s coped with the current!* favours Uie >oung this year by a growth rate of the latest opinion survey of the fiuenual economic comment*- portanr export industries, tin- the CNP could a!sw »ausc mjuw ^ ' WlP! J Jh»- ^ 

Vice-Chancellor and Fi’naue! 2.4 per cent Wo per cent.- in indu** a£d the pert** tors, however mm ■£* the T^rC J? 

recession remarkably well, and Minister, Dr. Hannes Androsch, the first and second quarter forecasts of the head of tne between 1 Si4-i 6 alone the P point out that .\n*ina s P ^4 C1 01 rortt N n »» , . f • ; ••Sfe 

towards the end a! last year or the popular Mayor of Vienna, respectively. The growth fore- nationalised iron and steel coo- portion of ,h f ®fJJ ona !. a ®^ currency bloc employment j™ . ’ ,u ’ ? f ' 1 } ti* 

entered a period of renewed Mr. Leopold Grata, as his even- cast for 1976 has had to be com, V5c$t-A!pine have .given terms of the ,G.\P has risen frnn together vutli-JV es. Germany ™ ” rft . JaWt . 1 M j ,.j 

expansion. But there is now tual successor. Meanwhile, the rerised upwards and it is now rise to fears that the upswing 9-9 P« r to l&a per ^cerrt. and Switeeriand should pre- prevented "* inJEnt The o f iui «.,»£ 1 h„ T‘, ,ls ’ 1 " 1; 
considerable uncertainty as to main opposition People's Party, expected to reach 4 per cent, will peter out much earlier than As expressed as a share of the suppose simitar levels* of infla- increase of u.i < P ■ _ ■ ' rcivn^. 

just how long the present up- under its able, young leader, Dr. The latest monthly report of expected. At the time of writing federal budget, the proportion non. In Austria, however, the in- number of li.re.un JV*™"* uf w.wl.l-wii^ 
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We all know, banking with a large bank for 
international transactions has its problems. It’s a 
shame, many banks overlook the problems, 
thereby not rectifying them. . 

We do! 

Thaf s what makes us more than just a large bank. 


If you need an Austrian bank in a financing group, 
loan consortium (new issue syndication), or - ’ 


why not write or phone one of our experienced 
stan members. He wfllbecome your personal 
banker; who will represent y our interests whatever 
department it may concern. - ' 
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S ' : - ^ NATO Ministers must choose between an expensive U.S. detecting system and Britain’s Nimrod 
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• rATO Defence Ministers, 

. 4 meeting in BrusEds this 
. * week, are faced with the 

: expensive decision the 
- ntlc Alliance has ever had 
, ike. They are being' asked 
ommit about $2.4bh.— that 
" iore than the total annual 
’• . nee expenditure of a small 

• X3 country such as Belgium, 
.. wetr over twice that; of 

way— to a system which 
|».-s undoubted technological 
Priority, but which perhaps 
only ;be acquired at the. 
■nse .of diverting essential 
urcfes from other fields (not 
in defence) and of great 
ical friction. ■ 

oe system is AWACS. ..or 
icrne -Warning and Control 
em, and is 'designed to. give 1 
tern Europe early warning 
enemy missile or aircraft 
ik. But, because .it is. 
rally American and consists, 

: is presently being .offered, 
7 Boeing E-3A aircraft' plus : 
md equipment, it raises in 

S ost acute form so far the 
on of how far Europe -can 
in buying U.S.L technology, 
lie price is a loss of jobs fbr 
awn defence industries^ 
i the longer term, the 
:ACS decision also raises the 
stkm of what is the good 
. theoretical technological 
. sriority, if the price of 
eloping >t is so high -that 
iy NATO countries Will 
ply refuse to pay it 

he cost/jobs problem is;paiv 
larly relevant to Britain, 

• ch is the only country to have 
n developing anything like an 
’■mature project Air. .Fred 
tley, the Defence Secretary, 
ild almost certainly prefer 
go for a' Nato solution .and 
apt the Boeing E-3A. Yet to 
so would involve a British 
tribution to a Nato pro- 
mine over a period of years 
ibout 5450 m. (over £270m.>. 



A version -oLBrltiqi^s 'Nimrod (left) was intended to replace the ageing Shaddeton for early warning cover. But the U5. is lobbying NATO to buy the Boeing AW ACS system with its 

“flying mushroom ""(right). 


for which. British industry would 
get; in return -a work equivalent 
of little more than; $150m. It 
wotdd also 'mean the^drupping 
of the British alternative- ; A 
formidable pari iamentary lobby 
is grouping against :jlbj - such 
action. - 

Ttie U.K alternative' is 
development of a newlyersion 
of the existing BawkerSlddeley 
Nimrod anti-submarine* warfare 
patrol aircraft, re- 

place the. ageing Shae^^sdn 
the RAF which have te^n, pro- 
viding early-warning ©Over for 
this country, for many; years. 
-The -UK • could hot afford to 
finance both the Nato. E-3Aand 
the Nimrod, and a .commitment 
to .theEOA would -inevitably 
mean the end of the -Nimrod in 
the airborne early warning role, 
although it wopld, of-, .course, 
still be used in its.- antKub- 
marinerole. " : 

The replacement dilemma has 
arisen because for .ye^- NATO 
has failed to take a decision on 
what to do about ^providing 
cover for’ a rignficant'gapto its 


defences— the need to detect 
high-speed^ low-flying aircraft 
which can slip through all' the 
existing ground-based radar 
warning networks, especially in 
the widely- varying terrain of 
Western Europe from the nor- 
thern tip. of Nonfay •• to the 
Eastern Mediterranean. - 

Ground-based radars are. Ten- 
dered ineffective for low-level 
detection at iohg-rangc '.because 
of the curvature of the earth, 
while the hilly and, in some 
places, mountainous . 'terrain 
along NATO's frontiers can 
make it much easier for hostile 
aircraft to slip tirrsugli the net. 

The answer to 'the threat of 
low flying attack aircraft has 
been the evolution of a new 
strategic concept, . called Air- 
borne Early -Warning (AEW). 
All. this- amounts to is taking 
some of the L existing radkr sets 
and mounting them on high- 
flying aircraft so that they can 
look down on the intruders and 
detect them much earlier than 
can be done now.' The U.SL Air 
Force '5 solution to the AEW 


problem has been to develop an 
aircraft -called the E-3A by 
Boeing (it is, in effect a con- 
verted 707 jetliner) but called 
AWACS by the USAF. AW ACS 
does more than just detect it 
also acts -as an aerial command 
post- • directing defending 
fighters and missiles on to their 
targets. With enough of these 
aircraft a massive radar “ um- 
brella 'Vis provided.. The U.S. 
is buying 27 E-3As for its own 
defence purposes!' and- is lobby- 
ing NATO to buy a similar num- 
ber for the defence of Western 
Europe. 

But even before the E-3A 
came on the scene, the UK was 
committed to Airborne Early- 
Warning. For years the RAPs 
Shackle! on aircraft have 
patrolled the Eastern Atlantic, 
detecting Soviet reconnaissance 
aircraft coming down from the 
Arctic, and directing defending 
Lightning fighters on to them. 
But because of the Shackleton's 
age. some time ago the U.K 
began studying the possibility 
of a new variant of the Nimrod 


maritime patrol aircraft; origin- 
ally 'developed from the Comet 
jet airliner for anti-submarine 
warfare duties. 

The Nimrod has all the en- 
durance and high-flying quali- 
ties needed for the AEW role, 
but would need new types of 
radar and other electronics to 
equip it for AEW. Much work 
has been done on planning this 
new . variant, and the time is 
now rapidly approaching when 
a decision must be taken for or 
against it. because of the need 
to fund the expensive produc- 
tion phase. 

-A decision might have been 
taken . over a year ago, had it 
not; been for the emergence of 
the- Ir3A AWACS aircraft The 
U.S. strength in NATO, and the 
undoubted attractions of stan- 
dardisation offered by the 
E-3A, - led to a competitive 
evaluation of that aircraft 
against the Nimrod. While 
many in the U.K aerospace in- 
dustry would argue that the 
evaluation was at best cursory, 
and at worst virtually non- 


existent, the E-3A won. 

Since then, all the discussion 
inside NATO has been not on 
buying either AWACS or Nim- 
rod, but solely on whether 
NATO could afford to buy the 
U.S. aircraft Nimrod has been 
left out in the cold, with the 
U.K. continuing work on it 
solely because it offered a fall- 
back replacement of the 
Shackleton in the event of 
NATO eventually rejecting any 
airborne early-warning aircraft 
altogether. 

The latter is not entirely out 
of the question, though it would 
happen more by accident than 
design. The main protagonists 
of airborne early warning in 
NATO are the U.S. the UK and 
Norway. Canada would also 
probably go along. Some in- 
terest has been shown too by 
the French, who are prepared 
to belong to integrated NATO 
defence systems when they 
think it is necessary. The Dutch, 
the Belgians and the Danes are 
lukewarm. They acknowledge 
the likely effecti veness of 


AWACS, but they are also 
aware that the benefits to their 
own defence industries would 
be small and that participation 
would impose an additional bur- 
den on their defence budgets. 
What one suspects they would 
really like would be for AWACS 
to go ahead, but to be funded 
very largely by the Alliance's 
major powers. 

In effect this places the onus 
on West Germany, easily the 
richest power at the European 
end of NATO. If the Germans 
were to say no to AWACS, it 
would be without doubt a dead 
duck. There is no reason so far 
to believe that they would wish 
to do so. although the Govern- 
ment could have a problem in 
presenting the expenditure to a 
Bundestag which has already 
been highly critical of the rising 
costs of the Anglo-German- 
Italian multi-role combat air- 
craft (MRCA). There would be 
almost no chance at all, how- 
ever. of Chancellor Schmidt 
accepting AWACS as a basically 
U.S.-German project To Herr 


Schmidt the expenditure could 
only be justified if it were, 
backed by the Alliance as a 
whole, or at least by a large part 
of it 

This, in turn, puts the onus 
back on Britain. If .the British 
Government were, to .come down 
in favour of Nimrod rather than 
Boeing, it would probably des- 
troy any possibility of a NATO 
solution. It would be taken, at 
least by the Germans, as a vote 
against Alliance solidarity and. 
in practice, that is what it would 
be. For if Mr. Rlulley. were 
again to press the claims .of 
Nimrod at this week’s meetings^ 
he would take no member of the 
Alliance with him. Even if he 
were to call for the decision to 
be yet again deferred, he would 
be risking a further substantial 
delay in getting any kind of 
airborne early warning system 
under way. Yet if he were able 
to opt for AWACS. he would 
probably be able to bring in not 
only the Germans, but also the 
small country’ waverers. There 
could then be both better 
European defence and greater 
cohesion of the Alliance. 

The domestic pressures 
against such a course remain 
considerable, both from Parlia- 
ment and the U.K aerospace 
industry, and - it cannot be 
denied that the cost of AWACS 
is hieb. On the NATO reckon- 
ing. it works out at about $90m. 
per aircraft, plus essential 
ground equipment. It could be 
several millions more or less, 
depending on how sophisticated 
the allies want the project to be. 
It is the sort of question Britain 
has faced before both in the 
civil and military sectors — 
whether to put the maintenance 
of a British project first or the 
wider interests of the Alliance. 
One way or another. AWACS 
could provide a decisive answer. 


Letters to the Editor 


Exchange 

Control 

ym Mr. H. Astor 


. _ > ... put out more building! eon- of petrol a year to wear them 

tracts . to . . qompetitive^tender out! 

among private firing as: opposed . It is totally regrettable that 
to overmanned and costly .-direct our tax rates, make “perks" 
T; labour departments/ This would accessary, but they do. and a 
mean large savings In- building company ear is one of the more 
- •’■ costs, and the curtailing; of un- efficient ways of rewarding ex- 
Ur,*— We should like to draw employment and baiikropttfes in ccutivcs. 
jr attention . .to . the ^ecqnt tb e bunding Industry;^', -r- w. St. G. Hombersley, 
change. : Control Regulations These savings of- capital - and The Old Rectory, Over Wallop, 
the. Bank of England .con- avenue over tbreeyears-.coUld Near Stoctabridge, Hampshire. 

ming racrchanting by firms well ara0 unt to £ltaL. r le% tax 

the U.K Regulation E.C.88 relief on mortgage interest. T n . . 
d amendment have the iol- Bearin 3 in mind -that: the GUTs Inflation 
wing effects. . ... ■ , housing stock amounts only *6 w 

.Vo mufti-lateral or oi-lalerat 31 _per cent, .of the- country's: 
ade ’Without Bank of England council "housing- stock'.-"- aid' 


illivi! 


accounting 

>pr<ml, if such , a deal is jug note o.f Mr. Kogans salary . ?rom T Turnbull 
iproved_ tt le . has ; -Jo message, savings . of theseyiuas- * sir,— On a going- concern basis, 

lance the foreign currency sire proportions- in ; Lon dop indi- ---*•■ - - 

eds before they are received ca te the enormous size and scale 
am the time the documents are 0 j- possible savings =m the 
id. No purchases for stock bold-.. nation's housing' badge!, 
g. that is, gqbds purchased Basil Feldman. ^ 

A not yet sold. No B accounts, GLC Housing -Management 
at i*,- no foreign, currency committee. .; 
counts for -companies ju^-tfce Cntmtir Halt'S.EJ: 

K. No facilities for sales in - 
irling outside the U.K. ' -■ 

An end to 


In oiiT opinlon this is 1 counter- 
odnctfve to this country's 

port earnings as The invisible * » j . • • 

port earnings of merch anting HICK £1*111 !? 

sines ses of bi-lateral and. ® 

llti-lateral. trade are very con- From- Mr. T. O’Brien. 
lerable. 

F. Astor. 

hn Kellys' (London), 
es rot House. 
escot Street E.7. . 


a bank's deposits are as stated, 
neither more nor less. But, even 
under nil inflation, its advances 
must be valued commercially. 
Treat them at inventory, rather 
- than ' monetary items, at their 
“ value to the business,” and 
. .the necessary adjustment comes 
;■** above the line.7 Or treat the 
banks as “ contractors in money.” 
.T. . K . Turnbull. 

: 33, Piatts Lane. N.YF. 3. - 


A profitable 
institution 


Council house 
finance 

om Mr.- B. Feldman. 


Sir,— There has been a great 
deal^of 'envious comment about' 
inflation-proof pensions in your, 
paper, recently, and also some From Mr. P. Caulley 
bland- remarks about company gjx, — As someone w’ho has 
cars as a 1 perk in " nearly -aR been putting together a market- 
public companies” (as one wnfer ing • un it concerned with tech- 
imtit)..- • , no logy transfer for the past 

TTiere is a letter to-day from three years. I would like to take 
• Mr: .Panes which' suggests to me -the opportunity of coming to 
■ how the envy of this find group the defence of the National Re- 
may be^ ^appeased by utilising the search Development Corporation 
Sir —Joe Rogab’s ■ Lombard advantages mart? bf them derive whose role Is currency being 
lumn (November 23) paints a from jihia tax-free provision of queened in the columns of 
•irkly accurate picture of the cars; The figures quoted by Mr. the Press, basically I think 
surdities of Greater London Panes indicate that the company- through^ ^ total ignorance on the 
ninriVs housing finance pro- provided car is worth appruxt- Mr t D f a number of observers 
jmme. His terms of reference mately a further £2.400 a year in and, Jn particular, by certain 
e rightly those “ applicable to sa5ar>‘. and as this is an annual weU-meaning MPs in the House 
e 'ane world.” This Is not the provision it is, of course, index- 0 f Commons. . 

>rld lived in by ‘The Socialist linked. _ - .The- NRDC was created by 

X. But with reduced financial So there is the answer. Stop.jparliament and it is that body 
Ip from the Government.' and alT- index-linked pensions to civil which laid down , the guide-lines 
e whole domestic rating" system -fervaats.* Allow them instead an on how the Corporation should 
bad odour, it now has ho index-linked- £2,400 a year foe operate. It is' right that the 
:ern alive but to face the harsh their 40 working years to put;NRDCr s remit should he ques- 

ithi? of the real world. • into „a separate pension fund tinned- from time to time, but 
The alternative to the financial (apart from their normal .one this should be done against a 
aos -in GLC -housing mnst be which would, no longer be Index- -clearer understanding of the past 
radical one. To -start with, linked) and,. T. till nk. you would activities which, in the main, 

j* costs must be Caced. To find mosr .of them -would be' appear' to be successful. 

did a new dwelling in London happy to accept this alternative. The simple fact is that the 

sts about £20,000, not £17.000. And the envious would also be NRDC has been making a-sur- 

iis extra £3,000 is' ihc’ interest ‘satisfied. - plus- for a number of yeaj^ and 

1 the cost of-the land .'and of -The teri of as might be. theJmplication in the Press that 
-ildiiig during construction, and content ' being spared .any furv.lt should start giving money 
bated on. interest rates of lOi ifcer of this petty bickering. 

■r cenu rather than the current t. P. .O'Brien. 

ghcr rates. . Based on the -xnmsfiw, Setd Square, 

■esent aahual QUQta nt new SeLseu, Chichester, 
veilings, this jnnswlciilation ^^gj. . 

nountsio an extra £18m. which - 

ust he met by London'^ rate ... 

' W Company . 

nths. commonsensrcalnndbusi-, --- • 

like, criteria must" then ibe CftES - ■ ■■. 

jplied to this urgent book- i-. “ * 

(lancing exercise. "Tp'thls Frro* The 'Mcmaping Director, Mlliut, impatient and very 
submit the following initial Co&jleld Ltd. ... -difficnK. The former is ready to 

•commendations, to _take effect ._ j5^ r ;-^;Y 0 y r ../ C0rreS p 0I ,d e ni -Mr. Hstdn. persistent and would 

icr a three- year period, as the T^nnent, November 30. greatly seem to be winning his way tn 

jsix of. a different approaco to overstate* the- cost of runnin& a some funds through the NRDC. 

LC housing. - • . • company ear,, unless he has a it' is simply a question or per- 

I^unch ( Horace (^tl^ s coun- taste-forexotic imported models: -aonality and business sense, 
m In^ e ! " He ^oorta the effects of infla- yf e are io i<j reject rate on 

a «Vrhi» Uif tio’B-’. oh depreciation. Trade m Inventions by the NRDC is very 
: of good, used oars, rise in high. I would respectfully point 

’uKhuhtv trith-tiie . price of the new out that in my personal expcri- 

*Mm; rf. ca^ rais'^t £«lm. ^ e L «e. may . depreciate (he once.. so many ideas and develop 


away to fund all these lovely 
hiTentions and developments 
.'. Vwhlfih come out of the universi- 
ties-and industry is just not on. 

, I have recently been involved 
;> with two brilliant inventors, one 
; : /of 'whom is going through the 
... NRDC Eunding routine and the 
-r other; “ wrote-off " the NRDC 
t years ago as being totally irreie^ 
"s Ivant to his requirements. The 
latter, frankly, is self-centred. 



Buiid toe Mrmal quote of wiW Set nearly /what be origin- venfor proves no substitute for 
MMOoi^mSi SSrirvear for ally paid for it—in money terms, a practical business proposition. 

year tor n^^restimates the standltsg .. Too often the NRDC is seen 
ast iSoritv Sioald^e-fcir sSe ’charges. Buying a new car he either by falling companies as a 

^iou?d only. have to pay .the roaff meares of rescuing them from a 
3Mm in capltat. V MSrruio fund ^licence, - , iqsuranro and negative cash flow, or by enthu- 
lterest and/or - £37flm in routine maintenance. Repair siastic inventors who rightly 
ibsidics * " ’ • costs are nil in the first ’year believe in iheir- own dev^lqp^ 

fleclassifir" thosk items : v*ich- and surprisingly' low in the -mem,' but fail to appreciate thar 
ualifv for council .■ maintenance.' second. (A scheme offered which they need someone to buy iu and 
acourasing a -progressive move ptovides, among 'other features, who only, see the NRDC as a sort 
swards the use ofJPIY methods' an - extension of the full of financial Pandora's box, set up 
v lonants. This would result ^uaramee "for the second year for their exclusive use! 
k- subifantial savings in : ibe only costs. £84.00-on a 2.000 e.c. T believe that if the NRDC did 
nnual £50ni; cost of manage- *ar;V New lyres* lie -will not get not exist it would have to be 
ient, maintenance- aml-repair5.,ciiQngh' , imitpriirg on £305 worth created, ft is playing _s vital role 


in bringing U.K technologies 
and developments into the com- 
mercial world. My only criticism 
of the NRDC is that it does not 
press sufficiently on marketing 
back-up in developing sales in 
their various investments. This 
is a minor criticism, however, 
against Us success as a profitable 
institution. 

Paul Cautley, ... , 

Shire HiU, .... 

5 Worden Chart. * 

Cuckfietd, . . 

Time to improve 
public services 

From fee Chairman ..... 

Brian Woodhead and Co.. 

Sir. — Comments on the need to 
control and reduce public ex- 
penditure seem to assume that 
inevitable consequences will be 
reduction in services provided 
and reduction in numbers 
employed. I suggest this is too 
gloomy a view ..if two important 
constructive . possibilities . are 
taken into* account: 

Substantial improvements in 
utilisation of . personnel - • and 
materials (input) can be -made, 
leading to reduced* costs, yet at 
the some time avoiding reduction 
in service (output). There are 
many instances in the public 
services and industry where 
successful productivity improve- 
ment programmes have-achieved 
this desirable result Key in- 
gredients are -adequate leader- 
ship, skill, determination and 
incentives, such as sharing of 
benefits, and other forms of 

motivation. 

Main opportunities for econo- 
mies lie in the costs of material 
and personnel- By concentrating 
on the substantial savings avail- 
able in material cost-using value 
analysis, purchasing techniques, 
improved stock control, etc.— it 
Is possible to reduce the pressure 
and need for savings In the 
other resource (personnel); with 
corresponding reduction in 
anxiety and resistance to change. 

Having examined different 
methods. I believe that the 
‘Motal " approach -to measuring 
.and improving the effectiveness 
of large’ organisations is the 
right one. working to an organ- 
:‘isat ton- wide' programme. Partici- 
pation and involvement at all 
levels is essential, one method is 
to use multi-level and/or multi- 
diseiptine .project groups. Apart 
from ’ tangible cost reduction 
improvements, it is possible to 
obtain lasting side-benefits- from 
‘the improved “working together” 
•relationship - that develop with 
the study and awareness of 
collea'gu^. ’ ‘problems. ■ • The 
“ total approach draws people 
•together id a common objective, 
and also avoids the divisive 
tendency where activities or 
departments are singled out for 
attention in a piecemeal fashion. 

Another important feature of 
such improvement programmes 
is participative training to 
change attitudes, open -minds 
and spread awareness and 
knowledge of control and im- 
provement techniques. For a 
period of say 12 months, pro- 
jects involve a lot of hard but 
stimulating work and it may be 
useful to employ temporary out- 
side assistance to cope with the 
peak load, provide additional 
skills and obtain the results 
more quickly: o» completion, 
everyone participating should 
benefit, materially as veil as 
having toe satisfaction of belong- 
ing to a smoother-running organ- 
isation. Lot us hope that the 
next phase of incomes policy, will 
■allow -property - monitored pro- 
jects' te-use part of- the improve 1 
ment in some form, ter the 
benefit of- Those who by their 
efforts hare brought it about. 

A. B. Woodhead. 

107. Harbome Road. 

Edgbaston, Birmingham. 


GENERAL ... 

Cabinet continues consideration 
of terms for IMF loan. 

Wholesale price index ' : for 
November published by Depart- 
ment of Industry. 

Prime Minister and Mr. Denis 
Hea ley. Chancellor of the Ex- 
chequer, meet Mr. Robert Ander- 
son, chairman, Atlantic Richfield, 
new owner of The Observer. 

Mr. Reginald Freeson, Minister 
of State. Environment, launches 
Co-operative Housing Agency. 

’British LeyUnd tootanakers ex- 
pected to hold 24-hour strike over 
wage differentials and negotiating 
procedures. .■ J ... 
rMrifrraios .RSffari ‘ Hungarian 
party •.leader,.-' begins two-day- visit 
to Austria. : : ‘ ~ .'t • 


To-day’s Events 


■- Lord Robens, chairman. Vickers, 
is guest speaker at Coal Industry 
Society lunch, Hyde Park Hotel, 
S.WJL. 

City University confers honorary 
degree of D. LitL on Mr. Roy 
Jenkins, president-elect, European 
Commission, Guildhall. Others re- 
ceiving honorary degrees from 
Sir Robin Gillett. University’s 
Chancellor and Lord Mayor of 
London, are: Lord Caccia, ProVost 
of Eton and former bead of Diplo- 
matic Service; Professor Sir Karl 
Popper, . Emeritus Professor of 
Logic and Scientific ' Method, 
London School, of Economics; Mr. 
Jack Davies, member of City 


University’s Council and former 
executive director. -Bank of 
England; Sir Eric Eastwood, con- 
sultant to GEC-Marconi Elec- 
tronics; and Professor D. J. 
Finney. Professor of Statistics, 
Edinburgh University. 

Industrial Society conference 
on workeixiirectors. 48, Bryanston 
Square. WJ. 

Hambro Award for Businessman 
of Year. Savoy Hotel. W.C.2. 

London Chamber of Commerce 
mission to Kuwait lqpves. 

PARLIAMENTARY BUSINESS 

House of Commons: National 


Insurance Surcharge Bill, second 
reading. Consideration of EEC 
document on W3ter. 

OFFICIAL STATISTICS 
Retail sales (October, final >. 
Hire purchase and other instal- 
ment credit business (October). 

COMPANY RESULTS 
Management Agency and Music 
(full year). London and Over- 
seas Freighters (half-year). 

COMPANY MEETINGS 
See Week's Financial Diary on 
page 6. 

OPERA 

Royal Opera production of 
Ariadne auf Naxos. Coven t 
Garden, W.C2, 7.30 pan. 




POTTING 20SQJVULES INTO 35GSQJFIET 
AT BIRMINGHAM IS ONLYONE MIRACLE WE WORK 
FOR OIL RELATED INDUSTRIES. 

.. On show at Stand 2360 at Offshore 76, 
•Birmingham, will be a compact; 
colourful presentation of one of 
the country’s most exciting New 
Towns. Irvine. 

Situated on Scotland’s mild 
and scenic west coast, Irvine is 

the ideal stepping 
stone between 

the United States and the North 
Sea oilfields. A few miles from 
Prestwick International Airport 
and thus only a few hours from 
the United States, Irvine is also 
linked to the UK. internal r 
motorway and air routes to 
provide rapid access and delivery 
ide and to Europe, 
ready, more than 10% of 
; Irvine based companies are ■ 
involved in core sampling, valve 
control, ventilation and other oil 
related industry, making the 
most of the area’s high class labour the towns 
modem factories ana the generous development 
grants. 

So come and see us on Stand 2360. 

Maybe we could work wonders for your 

husmcss jYvine NewTown W3 

Detailed information is also available from Michael S. Thomson. Commeicial Director, Irvine Development Corporation, 
Perceton Houses Irvine, Ayrshire KA11 2AL , Scotland. TeL Irvine 74100 Telex: 778984. 
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COMPAN Y NEWS 


Bellway in sound position 


BUTLD3NG, development and 
property investment group Bell- 
way Holdings is in a sound posi- 
tion, but there is no doubt that 
the months ahead will be 
extremely • difficult, says Mr. J. 
Bel!, the chairman. 

In his annual statement for the 
year ended July 31, 1976, he says 
that despite the national trend, 
a aood rate of sales has been 
maintained in all areas of house- 
building activities. The group is 
continuing to expand into new 
areas', including Sussex, York and 
Lancashire. 

Profit fen from £3.3m. to 
£2.77m. in 1975-76, largely reflect- 
ing performance in France. Divi- 
dends totalling 2.3lp net per 25p 
share, against 2J2815P. were paid 
ta$ reported November 4). 

Short-term bank borrowings 
were reduced by £548,000, and 
interest charges by £364,000. 

The loss outstanding in Bell 

SS’mF bSlEJSS 3* 


BOARD MEETINGS 

The RHIotrlnz companies have uodfled 
dates of Board meetings to tin. Stock 
Eichansc. Such meetings are usually 
held lor the putdosc or cmnrWedng divi- 
dends, Official Indications arc not avail- 
able whether dividends concerned arc 
Interims or finals and tbe subdivisions 
shown below are based mainly on last 
rear's time table. 

TOJ3AV 

Interims— Attwood Garages. Bishop's 
Stores. Eremner. CaJTjrns, Cjrdfl Engi- 
neering. KTeen-B-Ze, Loudon Asiatic Rub- 
ber and Produce. Alfred Precdr. Shaw 
and Marvin. Tomer Cm zo o. White croft. 


Finals— Management Agency and Music. 
Northern Irish and Scottish investment 
Trust, Wearra. 

FUTURE DATES 

Int erims 

DaOkf Cowman Dec. 16 

Goldrvl tch.) Foaeard ... Dec. 15 

Ingram fHaroldj — Dec. 7 

Jacksons Bourne End ... — Dec. 13 

Finals— 

Burro Dean — — • Dec. Ill 

Tilley Lamp Dec. 7 

Trafalgar House Investments - Pee. 6 

Weyburn Engineering Jan. 13 


British Ind. 
& General 
sees growth 


tj oI i ties there should be further 
tors, while recognising th at growth in revenue for British 
France is trading satisfactorily m 


the Paris central 
decided to make 


region, have 
a substantia! 


Industries and General Invest- 
ment Trust during the current 
Mr. David R. Stevens, 


per cent to 42.6 per cent, the 
chairman comments. 

London and Manchester Assur- 
ance Company, and its subsidiary, 
Welfare Insurance Company, 
hold 26.17 per cent, of title trust's 
preferred stock and 17.84 per 
cent of its deferred share capital. 

Nth. American 
Trust revenue 

Net revenue has shown an UlCreHSe 

3 K «fhich W TO V Sr S eenL of “units increase of 6 per cenL. up from Cross income of The Northern 

hmUarenow sold £136,758 to £145,174, over the American Trust Company for the 

This represents the initial phase year ended September 30. year ended November 1. 1976. rose 

of a much laSer development Total income from shares and from £1.9na. to 12.03 m.. and pre- 
“ 5 „hstantial infrastructure securities has shown an increase tax revenue, advanced from 
sort nnfmSJSSl «m3s hare been in excess of 10 per cent, reflect- n.25m. to £1.31m. 
rnr»^eri mOUOna S - in2 dividend growth both in the The final dividend oE l.Top net 
Arfrihinnallv thev expect to UJv. and overseas. The increase per 25p share lifts the total from 
commence construction of 160.000 in income from overseas reflects Z 3p to 2.45p. Stated earnings 
Suare feet of retail accommoda- not only a rise in local dividends were 2.47p (2.3Sp) per share, 

tinn Hv ■Uav 1077 but 3150 1416 decline in the Mr. L R. Guild, the chairman. 

The directors are of the opinion sterling rate, says Mr. Steens says that there are indications 
ih*t investment properties which As reported on November 18. that revenue should continue to 
stand 1 "in the accounts at £9 63m., the finaJ dividend of 1.95p net increase and he hopes at least 
are undervalued by at ieast £2.5m. per *5p share made the total for to maintain the present rate o£ 

the year 3. up • dividend. 

The total value of all invest- Net assets are £41J32in. against 
‘ F TP merits rose from £5.6m. to £6J4m. £39.25m., and net asset value per 

Jp J. olid It. Investments are chiefly in the share (prior charges deducted at 


provision against probaWe future J** r ' 
losses on a development under- champ an, 
taken at MayviJIages Le Touquet. revenue Da. snown 



Term Kirk 

Mr. Basil Slavrnleon. chairman of London and Overseas 
Freighters, which is to-day due to announce interim figures 
for the half-year ended September 30, 1976. 


BIDS AND DEALS 


Jeyes and Nokia Oy to 
merge Irish interests 


... _ Jeyes Group and Nokia Oy, Proceeds of the sale will be 

U.K. 35 per cent, U.S. 32 per cent nominal values) is 94.3 p (92p) or Finnish paper producers, announce applied in reduction of borrow- 

and Japan and Far East II per 95-Sp ( 93 . 7 p> fully diluted. the decision to merge their in- mgs. 

cent. Mr. Guild says that the per- terests in Ireland. 

_ -mhhm have ThLs geographical spread has centage of overseas investment Nokia, which wholly owns Ray- CASTLEMERE / 

t. ne if f ? v proved its worth during the year has gone up from oO to 63 per tex of Waterford, will transfer ARFRf HRN 1 

been added to the snare lrnorra- and must enhance the risk .spread- cent., the main, rate of increase its Raytex capital to Jeyes. in 


Service 


ation Service. Houston Natural j nc concept of the investment being in Japan and Hong Kong, exchange for an undisclosed sum r 

Gas (section: Overseas— New tnisl . This ^ notf however. He says that it is tire company’s and a 9 per cent holding in 2“!£5* , 5- ’ 

York). Reabrook Investment reflected in the share price which policy to hold a large part of Jeyes (.Ireland) Chester), Castle mere holds 9a per 

Trust (section: Investment has fallen from 75p to 70p and funds in countries whose atmo- The three companies concerned 

Trusts). Stevin Group (section: the discount on the net asset sphere is more conducive to regard the partnership 1? an 

Overseas— Amsterdam l. values has increaesd from 30.6 growth and financial prosperity, essential move to' ensure con- acciuire the balancG compulsonly 

tinuity of production at the Dub- iriNF^l QTDfUin 
Iin and Waterford plants, to safe- is m 

“ d t0 pr °™' de - ««£? to «..rSndta?V p£ 

(which mu lecture, J cSh imS’ulsoSy 3 ™.' 

rtf^ follows the successful outcome of 
n its offer, which was declared un- 

5£l taTISo & SfSitid?ste '“■“a™ 1 »” 8 - 

that major benefits in .this area 
will accrue from, the merger. 


Vickers da Costa £80,000 settlement 
in Kina share dispute 


BY MARGARET REID 


NO PROBE 


fluuuc iiuui uic liieigsu 'Hie Secretary of State for 

VICKERS DA COSTA the large “It was unfortunate. I think tax adjustments) of £185,659, com- 13 a healtl1 ^ 

stockbroking concern, is paying Mr. Gregson when he wrote pared with a profit of £583,730 in rr" 1 "’”; _ p ™' 

£50,000 in. respect of investment thought various things were being 1974-75. hnl SS merger between William 

advice which led to M. & G.. the PM right which weren't put Consolidated profit before tax will bring SminSSbeSefiB Press «■* James Scott 

major HPiL*™? ? roup ’ P^S* 5 ' r TO BIr ' Vcke ? K He Wa ! amounted to £132J357 (£820.090). SincT IBtIjSL hSSid' has Englneeilng Group to the 
ing JE100.0M of sharM m . Kina at that time employed by i« and Looking to the future, the bre? pureuinz a maio?^licy of Monopolies Commission. 

Holdings, the unquoted engineer- we had to take responsibility for chairman reported that sales and t* 

ing company to which a receiver what he had written." profit contribution to the Sd of ™Jts to thToK. 1- Franca aS ARMSTRONG/CRANE’S 

was later called in. He added: "We were intending October were much improved at Nigeria, and is currently examin- SCREW 

This settlement of the dispute to have an accountants' invest!- L and K, and Sinclair McGill were ing ot h er markets. * Awmfcmrpc received in resnect 

between the two parries, which Ration.' Before we could get such in a satisfactory supply situation Nokia is a public company and 0 f the StT offer by Ara- 

Mr. Ralph Vickers, chairman of an investigation, the company and confident of showing a fur- its opera u on s span a number of EqiSmeBt for Crane’s 

Vickers, confirmed yesterday had folded up. ther increase in volume sales and diverse fields; 6 # .whfch paper totaLffi iss shares (76.47 

taken place, is likely to arouse The payment to M and G has profits - 
considerable interest within the been included m Vickers’ results, 
investment community. The cir- announced last week for the T J j. 
cumstances are, however, some- period from April 25, 1975, to LiOIULQll lC£L 
what^unusuaL jwtaich # nvy ^ make August 31. 1076, showing profit 

sales 


it difficult to draw inferences for of £610,000. During that 'time, 
other cases. Vickers lost £350,000 on lia U.K. 

Kina, an East Anglian company operations, just more than 
started by Mr. Edwin Hearn, pro- balanced this with a £360,000 


fields, Of .which paper . 5 ^* total 61.1SS shares (76.47 
production is the most export pe r cent). The offer -is extended 
orientated. 'It has been a major t0 December 17. 
supplier to both Jeyes and Raytex Armstrong now controls 
formany .years. . 1 ,963,789 Ordinary shares (7855 

The agreement ensures a penna- pgr cent) of the enlarged 
neat outlet for Nokia’s Production ordinary capital The offer 
in Ireland. Nokia has undertaken remains open, and is now uncon- 
to help promote exports of the ditional. ■- 


m the tea sales held to London last [fish m&ntrfabtured tissue pro- 


duced high-pressure water-spray- profit outside the UJC. but raised ducts through its European sub- 

mg equipment and won two total profit to £ 610,000 with SSS'^uTSolSp atihe m 

Queens Awards for Industry, the credits of £lbQ.OOO for exchange sad against 62.73 d a rear ago. Plain tea 
second in April 1075. Seeking a differences, £150,000 for tax *** ai,ote<l at v » 

needed injection of cash, the com- recoveries and £290,000 for extra- 
pany turned to Vickers da Costa, ordinary items. 


Fertilisers 
loss hits 
Wm. Sinclair 


African H ig hl a n d Prod. 40,823 

Arasoonc 3.097 

Assam Co. — — .. 29.672 

Assam D ocars 33J7S 

Assam Frontier 1M.051 

Aftaree Khat 13.153 


No. of Average 
Wins per kilo 


B! an tyre 

BorelU 

Cbulsa 

Dekbari 

Doom Dooms 

Eastern Assam . — 

J ansi ha 


which put up money and seconded 
one of its staff. Mr. Marcus 
Gregson, to act as general 
manager. 

In April 1975 Mr. Gregson sold 
£100,000 Kina shares to M. & G. 

As that year went on Kina's posi- 
tion deteriorated and in October 
1975 a receiver, Mr. Roger Cork 
or Cork Gully, was called in by 

Barclays Bank, creditors for VERY satisfactory results by the J T^Sf e 

£400,000. Mr Cork staled soon seed group, culminating in record jor^baufTZ"; 

nrterwards that all lhe share- profits, were reported at the Kenya t. Co 

holders’ money had been lost. annual meeting of William Kenya T. Dev 

Mr. Vickers yesterday confirmed Sinclair and Son. the holding JJSS * 

ti^t his firm was making the company of the Sinclair McGill Soran ZT::::.:”":.::::'.:: 23 ^ 

isn, 00(1 payment in settlement of Seeds Group and the Lindsey and Nanunsamba 3,022 

the dispute with M and G over Kesteven Fertilisers Group. Pabboj.ui 56.!<c 

its investment because Mr. Sinclair McGill's profit for the ,lf-2 9n 

Gregson had assured M and G. in year ended June 30 amounted to Thanai * slfi 

a letter on Vickers' note-paprr, £337.581, compared with £242.754 Tliwri ' 

thit Kina had been thoroughly in the preceding year. upper Assam . . w,b3i 

investigated, referring to enclosed 

unaudited accounts, profit pro- many years had shown an increas- 


11.755 

13.300 
20.990 
38^21 
28.364 
25.733 
282,888 
6.007 
64.346 
10.491 
137.823 
23.5% 
8.430 
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104p 
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75jp 
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9KO 
11«P 
106P 
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10,ip 
107p 
1100 
1120 
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94ip 
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110p 
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UXD. INDUSTRIAL 
RATIONALISES 

The United Industrial Company 
has rationalised its UJC wrare- 


BOOKER/CENTRAL 

LONDON 

The Booker McCozmeB offer 
for Central Wagon has become 
unconditional. 

Acceptances have been received 
for- 10m. Ordinary shares (80.02 


jections and so forth. 


housing division, closing its ware- 

houses at Donisthorpe Street, 400.726 shares (SA'peh cent) dur- 
Leeds, and concentrating ware- “2 the . offer period.- .The offer 
housing- activities at its premises remains open. 

Completion has now taken place SHARE STAKES ■ 
of the sale by United Industrial Since August 20 Mr. P. ..RL. 
Properties (a subsidiary), of its Worthington '-has increased his 
freehold interest in part of the holdings, in A. J. 'Worthington 
warehouse premises at Dbnis 1 (Holdings) Ordinary shares to^ 
thorpe Street to Douthwaite 310,000 shares (15.57 per cent.). 
Florists Sundries for a considers- John James Group of Com* 
tion of £130.000 in cash. panies has acquired 23,315 David 

As part of the transaction the Dixon end Son Holdings 457 per 
purchaser has acquired the fit- oent. Preference shares (more 
ings in the warehouse for £20,000 than 10 per cent.). These shares 
cash. ate acid on behalf of the Dawn 

. Contracts 1 have been . exchanged Jam es C haritabje Foundation,, 
for the sale of United Industrial’s Australian Agricultural 
,, _ .... c ,„ . , M .. . - remaining interest in : the -ware- announces that Colonial Mutual 

However. L and h, winch for >■ " '• house to B. Martell and Co. for Life Assurance together with its 

anv Years had shown an meraac. r “.. w ~ c ions, compare a min 62.419 c-f -1 n Ann ,,,k rn, 3ccnM«(ac nnu h«M, a , -n nn- 


ing profit, reported a loss (before S.:w? C wins 8 p^r 


Convertrt « £110,000 cash for completion cn associates now holds 4,152^97 


or - . before January •' 7, 


77i*r advertisement complies with the requirements of the Council of The Stock Exchange 
n ?*he United Kingdom and the Republic of Ireland. 

I. U. Overseas Finance N.V 

(Incorporated with limited liability in the Netherlands Antilles ) 

U.S. $30,000,000 

9 per cent, Guaranteed Bonds due 1983 

Issue Price 100 per cent. 


1077. shares in the company. 

Mr.' J. T. Syrad has disposed of 

85,000 British . Vending Industries 
shares. ■' 


IU International Corporation 

(Incorporated with limited Zi'aJbiZifjr in the State ol Maryland, K&A.) 

The foQowing have agreed to subscribe or procure subscribers for.the Bands?— ■ ■ . ’ 

S.G. Warburg & Co. Lt<L HarabrosBankLiiftited 

Banquede Paris etdesPaya-Bas Credit Suike White Weld Limited 

Westdeutsche Landesbank Girozentrale 

constitatia S the above issue have teed admitted to the Official List of The Stock 
December ° 977° Umtcd Interest payable annually on X5fli December, the first such payment being doe on 15th 

Paurttoujara of the Bonds and of IU. Overseas Finance N.V. are availahJe in the; sta t istical services of Extcl Sta%tirat Service*: 
duri2g n ° rni ^ tencssboms on any weekday (Saturdays excepted) 


James Ca$el.& Co^ 
Winchester House, 
100 Old Broad Street, 
London EC2N 1BQ. 


Strauss, TnrnbiiU & Ql, 
3 Moorgafe Place, . 
London EC2R 6HR. 


6th December. 1976. 
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TUB RECORD new busing 
figures publiriMKl last wetk oy. 
Standard Life Assauranto, yf hew. 
smns assured it* the U.K and |ne 
Irish Republic exceeded fla m 
for the first ttae. ifidhratt’tbat.ff 
will be another *o6d. year for 
the life assurance industry, with 
fresh peaks being attained = in 
business written' ; 

In the 12 months. ta' Newinber 
15. the company - reported a 10 
per cenfincreasCi compared with 
last year, m thr- sums assured! 
on its UJC.. individual business 
amounting to £700m, and a 15 
per cent, rise to £345m on group 
business linked to pension 
schemes. ; . . . - ' - 

Overall its U.K -business .was 

12 per cent, higher at' £ I, -045 m. 

The UJC. Ufa . assurance' in- 
dustry has traditionally measured 
its new business in terms of sums 
assured — the death . cover pro- 
vided under the contract— -rather 
than id terms of new annual pre- 
miums. 

Inflation 

The latter, however, is a more 
realistic measure, being the 
amount of money coming Inin 
the company from the business 
written 

For Standard Life, annual pre- 
miums over the 12 months from 
new business were 20 per cent, 
higher at £3Sm., while sir-pie 
premiums received rose by £4m. 
to £27 m. 

The increase in premiums -re- 
corded for the company .means 
that it has managed to keep 
ahead of the rate of. inflation 
over the period. 

Life assurance operates on a 
fixed premium basis, so- that once 
the contract has been effected, 
there is no facility for Increasing 
the premiums paid- Therefore, 
life companies are vulnerable to 
Inflation which can send expenses 
soaring without being able to 
pass on increases to tne con- 
sumer. 


vr OUC SHORT . 

The wlutloh lt« In: a steady 
flow of new business add in 1974 
the industry .wp* seriously con- 
cerned {hat. new business could 
uot fceep pact with inflation.. But 
the 19T4 figures, with an inert** 
of nearly SO per cent, eased their 
worried writ It Bow looks if 
business this year at Inst will 
have kept pace with inflation. 

\ The Standard Life closes its 
books on November .55 to . lac*- 
little the prepbratiofi or statu- 
tory returns . on. its Canadian 
business by the .end of the. year. 
This is In contrast to matt other 
life companies, wbicb report 
over a complete calendar year. 

It does enable judgments to 
be made about tht life assur- 
ance Industry as a whole since 
the company is the largest life 

company in Scotland and one of 

the largest mutual life com* 
panies £q the country. . la . the 
past its results have been a use- 
ful indicator to overall per* 
form an ce.- 

A more detailed analysis shows, 
that contracts linked - to house 
mortgage- re-payment schemes 
remain the leading source of 
business this year for Standard 
Life, reflecting the steady condi- 
tions in the house-buying 
market. 

Committed 

Thr company has always been 
among the leaders in this field, 
and is on the panel of life com- 
panies operating the Provincial 
Building Society's master plan, 
and this has made a useful con- 
tribution -to business. 

Many life companies: . are 
heavily committed tn house 
mortgage business and should 
have a similar experience to 
Standard Life in a boost to new 
business. . 

However, the company has not 
had such an increase in straight 
life savings contracts which were 
not linked to house purchase. 
It will be interesting to see 


whether those fif* 

new bwineas this .'yfl* I 
some degree. r h 

. The amount of Bmaui ■ 
jacss written by. SraE 
increased by a per ™?] 
the year to £U7hL 
Much. - of ihis 8ro *,f 
occurred -in -the sale J 
employed pewieD-centra* 
local amounting tn 
doable that of previout', 
The self-employed J 
little pension provision^ 
the State, and so have * 
their own provision, » 
taken out with * u& . 
is the most Uri-efficient 
of doing; this. 

Traditional) 

But the upsurge in 
seen ‘ibis year appears ki 
arisen -not so much ftj 
concessions contained 
year’s budget as from 
life office commisstan t 
which now make it much , 
attraettre for insurance 
and agents to sell this t« 
business. ! 

Other life corapanta 
traditional and unit-hnkd j 
indicated a tremendous , 

In this type of business 
industry's figures Is ibbT 
should show considerable! 
this year. 

But on tbe cnmpaov 
.•dde. Standard Ufp, one'll 
largest companies In tbi; i 
after Legal and General 
Assurance. . Society, r 
rather less activity than 
during the- year. 

This reflects the qui^i 
beiween fhe'upsurfic in bi„ 
after - the Conservativi. r,« 
ment's pensions legishtii.^i 
the expected boom jn srhi 
arising from the present ■« 
ment's -Social Secuny Peg, 
Act. : 1P75. due to romj 
oprratiDD in April. 197S. 


Bywater prepared to resign 
Sime Darby chair 



BY MARGARET RETD 

MR. JIM BYWATER is prepared 
to consider giving up the chair- 
manship of Sime Darby Holdings, 
while remaining a director if this 
would help solve.the dispute with 
Malaysian interest over the com- 
position of the group's Board. 

This emerged over the week- 
end as talks continued, ahead of 
Friday's poll vote, between : the 
company - ' and Rotbputxa 
Nominees, which is acting tor 
Perrias, the Malaysian State- 
owned concern. r. . 

Rothputra, commanding votes 
from holders vof 28 per cent^Of 
the shares, - blocked ' the.’- re-' 
election of four British directors' 
on.-Sime's Board at the recent 
annual meeting and proposed the 
election of three new directors, 
all well-known .personalities in 
South-East Asl&'. 

Although various bases -for a 
possible resolution of the 
differences have been discussed, 
there was no' sign last night that 
a solution making the poll un- 
necessary was in sight 

Last week, Rothputra took the 
initiative in seeking a com- 
promise, proposing that it should 


accept two of the disputed 'four 
British- directors, if the present 
Board accepted Its three 
nominees and if H could name 
a chairman ..(probably from the 
existing or new Asian directors) 
in place of Mr. Bywater. 

This has. proved unattractive 
to the present Board, which con- 
siders that it would unduly 
reduce the executive element 
among the directorship. 

Formulae 

The difference about the num>- 
.-bar of executive directors was 
-the difficulty about the Rothputra 
Tormula,. rather than the chair 
manship. Mr; Bywater, who made 
a 48-hour trip to London this 
week-end to -see colleagues and 
advisers here, believes the chair- 
manship should: be discussed 
afresh by the Board after the 
recent events. There has been 
no suggestion' that he should ' do 
other than remain a director. . 

Among various formulae which 
have been discussed in the quest 
for a solution has been the possi- 
bility of a three-tier structure in- 


volving the holding 
Board, a separate executive] 
and z new international 
panel to give full weight to , 
-views. ...... 

. One major group which i 
vides a precedent for huh 
..international advisory 
is the large UJ>, banking 
pany. Chase Manhattan .f 
tion. . 

At SimCs recent annual 
Ing. the present Board is 
to have had support from 
as many votes as the 25 per. 
backing Rothputra. ; ' 

- If the matter is unsettl 
fore the poll, much will 
on the decision of holders otf 
4S per cent, of the 
Singapore. 

Both the present Board 
Fernas have considerable 
for wanting a setticmeni 
latter so as to avoid any 
effect of a conflict on -Tims 
sentiment towards Malaysia i 
the former because 64 peri 
of the group's business uj 
Malaysia, whose good-will nj 
portent 


Air fare cuts cause problems 


BY MICHAEL DONNE, AEROSPACE .CORRESPONDENT 


WIDESPREAD unofficial cuts in 
Government-approved inter- 
national air fares are causing 
serious financial problems for the 
world’s airlines. 

Revenue lost hecause of such 
practices is estimated to amount 
to between S300m. and S500ra. 
a. year, the International: Civil 
Aviation Organisation says. 

To recoup such losses, the air- 
lines tend to raise their fares 
to cover costs, to. the detriment 
of airline passengers. This leads 
to reduced traffic growth, there- 


by in turn encouraging the air- 
lines to offer more fares cuts 
in a bid to get back that traffic. 

These points are made by the 
.organisation in a background 
paper prepared for tbe Special 
Transport Conference it will 
hold in Montreal from April 13 
to 28 next year, at which govern- 
ment representatives will con- 
sider the -wh ole question of fares- 
flxin g policies in air transport 
as well as how to enforce those 
policies. 

The conference is the most 


important to be called in 
aviation for many' years, 
illustrates the deep conceit I 
by governments at tbe wj 
which the airlines' own 
to handle fares-fixlng, and) 
enforcement, has diminished] 
The airlines,- in turn 
especially the members of ’ 
International Air Transport* 
elation. (IATA*, argue that i 
of their- problems- stem ' 
governments' own loabltiq 
agree on coherent air 
policies. 


Stock Exchange. 


Urquijo International N.V. 

; (incorporated in the Netherlands with limited liability) 

U.S. $25,000,000 Guaranteed Floating Rate Notes Due 1981 

Guaranteed as to payment of principal and interest by 



Banco Urquijo, S.A. 

' (Incorporated in Spain with limited liability) 


Tbe foflowing have agreed to subscribe or 

Credit Soisse White Weld Limited 
Baring Brothers & Cq., limited 

Commerzbank Aktieogesellschalt .. : 

Kuhn, Loeb & Co. International \ 

Society Generale 


proenre subscribers for toe Notes:- 


The Notes, issued at J 00. per cent, have been admitted to the 
PMnculars of the Notes and r-ortTrqujjo Internationa! N.V. 
Obgaed-durbig usual business . hours (Saturdays excepted) up 


Hispaiio Americano Limited 
^enjuer Haodels-iiiid Frankfurter Bank 
t 7^°^ Uniting Company limited 
. J. Henry Schroder Wagg & Co. limited 

S. G. Wartatg & Co. Ltd. Svenska h “^«hu*«i 


tfaeCouncU of The Stock Exchange: Ft 
.are ..available m the Extd Statistical Sfivu-* 3 tSv 1 
to and including 20th .December, 1976, from tfce Brokc 


6th December. 1976 , 


James Capel Sc Gh, 
Wiuclwsta’.Hoosei, . 
100 Old Broad Street 
London EC2N 1BQ 
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For lie convenience or readers the dales, when' some of the 
re important company dividend statements njay. beexpected in 
i next few weeks are given in the following isfcte-' The dates 
own- are those ok last -year's - announcements, -except- - where • the 
-th coming Board-meetings (indicated thus*) have been officially 
blished. Ti should be .emphasised .that the. dividends to be 
• dared will not necessarily be at the amounts or Tates per cent 
own in the column headed J Announcement last year" - Preliminary 
figures usually accompany ; final dividend announcements. 

• -,-AflMWKB- 
-Data -- jctaTKlait 

IW 


Daia 


AnncWK*. 
mcraUsi 
year . 

I pi. «% 


,’p Iwjuitrtfs Jan. 3 
tua . ■ 

. Brewencji Jan. 8 Final 13.4% 
ipto a.iu. . Der. Dividends 

.'-■J£lO» .. _ . 

' —Transvaal .Dec. Dividends 
' .mtusr 

ShinkK Dec. 3 tnl.l3*l 

SK. 

Dairies .. Dec. Ii lot. 4.9*; I 

'. «?c.. 

Erwflwertns ..Dpc. IS Ftaal'lg.4% 
' SDC. - • 

.Trfrrlskm.. Dec. t TrrL. 11 4% 
.ter . Fcridns.. .Dec. 8 lot. 4.6% ' 

( sto# RiAd ■ 

-Mtoef Onrop...DM. DlrMemta 
. swtr rCco.i ...Dec. .7 InL4a%. 

risford . 

.. fS. * W). Dec. IT 71narji%- 
)C. 

Ui'.enutlonal.Dec. 17 Fzaals.3% 
i.mon Croup ..JDec.1* FlcalS.6% 
uuierfield- • 

Harrer.Jan. 7 tati>.4*i 

I'fcitalB Dec. 18 lot. 8*; 

^nerhome- ■ 

Croup ..Dec. 1* fut. 13.4% 

. repair - ..Dec. 15 FhuiiU% 
‘stHicrs ... , Dec- 18- -Ini. . 

. f odronic 

jBereata -Tan.' e 1st. <-S%‘ 

• Lovcli : , jin. 27 Ini. 8*i 
- . -neraJ— 

-• . Electric . Dec. S -IBL 15.1% 

"• MMMf • - . 

; ' -• - Crons Dec. 'Dlrldenda 

' #Fld4» 

-Groos-.Dac Dmdends ■ 
■ -uud* .Mot. 28 Final ts _ i 

• . Qrtnml ; ‘ 

, Stores . Drc. 4 Int.lS j% 

. ‘'v<jnnep* iA-r ...Dec. 11 FTMl23*i 

Cu , Dec. 14 ‘ HU. 4i% . 

fc ,>'■ I . . 


r Ve 


tali lal Scrvliis... Dec. }S 
JnhanflMbnnt- r /ilV-- - 
‘Cons. Group. ..Dec. : -2irWends 

•fi Shoes Dec.Tr/Ffnal 7.^. 

•i-uidasmos — Drc. U- 'Sec-tnt. »*.*.■* 
'Lloyds and . 

Scottish.. Jtee. . *: PtnaJ. 15.1% 
LHC -. ;-•■*. . 

• international'. .Dee. IS 'tat- 

‘Ljuas iJ.i Dea. # lot-tlX _ 

McConfnodate ..Jan; JlFinallSj*--* 
■MWtr 'l • 

I Moor. U>...Det1*.-Tm.8^. 

•N«U- Westtnasa-. ; • - ■ ■ 

. TSanfc.-Mar. ti/FtaalMT. 
•Northern Foods.. .Dac-B- ytoaH.4% . 

■ -Verier-: - • ‘ . 

Hattersfey.. Dec- J> la. 15.7. 
•Philips I^rops .-Dec. ltt:-Tnt. PW».4B 
-PXDnnrian --/■ 

■ :• Jtros. ' jjeci 8 'JnL SJ%_ f 

■Rwifc* - Hovls, .-Dec.. 1 .rtoalh»% 

Ransome /. ‘ 

nottmam—Drc. * -Final 11 -9* 

- Samuel {».) -..Jim: ,s:'3nt.W% 

•Sere* D«. 14-; El®^.?.- 8 - 4 

- Stand. Chrtnr. 

■Bar*. . Doc. 2 - Int. 1M% 

‘ Stead and ; • 

■. -SimBaod. .Jaft. -g 

■ - stock - . 

Corrvemon Jan.SS toe 3-7% 
•TraFal&ar 

Hoop* .Dec- Ftnatifi 1% 

Unlwie Dec.JB . lot. B%. 

UnionCorprt. ■ 

Crattp.'. JJrC : “Dt*W«nd« 
•V’aiK Breweries Dec. 15- JOT- ' 

VfflUnaon .' ‘ ■ ~ 

Hatch. Jair. * Brfc*4-T% 
•Wsodbead 

I jaiU I Tl*. IS Jnt. isnia 

■ -Board ateiinn lmunticd: ,t TUdna 
Issue since, made, a Tax free. “1 Scrip 
lane since made from reserves. - 


THE BRAZILIAN Government is the company. President Gnulart Mines and Energy' Minister, has 
studying a proposal whereby it was deposed by the army in 1964, repeatedly denied any intention 
will provide financial guarantees but the -future of Light has to natfon^ise light, 
for the -takeover of . the remained inthe balance, because The offer made to Bra scan 
country's biggest public utility, of the large capital investments 'involves a net price of S563m 
the Canadian-controlled. Isght reouired in the power sector. to be paid over id years. The 
Servicos : de Eletriddade, by a According to reports, the price is based on the nominal 
consortium of . Brazilian com- Government has estimated the value of Bra scan's shareholding 
panies, according to represent- company's mvesanent needs at S680m^ with ihe Canadian com 
tives of the consortinm. almost $2bn. by the end of the pany bearing the onus cf capital 

The Toronto-based company decade. • gains tax estimated at 8117m. 

Bra scan meanwhile confirmed Brascan is understood to have The consortium bidding for 
that it had received an offer for shown its willingness to get rid light comprises 21 of the largest 
its S3 per cent, shareholding in of its main investment, and has Empreaa Brasileira da Panic i- 
Light which is the main supplier dr verified its -interests consider- pacoes (EMBRAPARj. private 
. .electric power in Brazil's .ably over the. past few years. Its Brazilian companies, includiDg 
industrial belt of Sab Paulo and subsidiaries ' i Delude an invest- the Varig A inline, the Bradesco 
Bio de Janeiro. Light is Brazil’s raent bank, a meat-pademg opera- Tfeddnal, Banco MercantiJ de 
largest single private investment, tion and a brewery. Sao Paulo and Uniao de Ban cos 

with assets valued at- around . The company has already sold banking groups and construction 
SL3bn. ; off its other public utilities, not- and engineering interests. 

The offer revives a debate ably the telephone companies of - The offer hinges on support 
which has gone on since the' Rio de Janeiro. Espirito Santo and guarantees from the Federal 
early 1960s, -when the -civilian and Mims ' Gerais, to the Government, which has 1 been 
Government of -President "Goiilart Brazilian Government. However, sent, a detailed report on the 
made moves towards taking over Mr. Shigcala Ueki. the current takeover plan. 
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Stock : 
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I Nil 110:13 28:1! >3 

A • SA2 - I 4/lZj 680 
• l i XII I — - - 1 . IS 
l | F.p i 6/12: 7/11 14 
i F.p: ;28»lu,l 1/12| 52 

*-] F;P.‘ 1*11:17/111 157 
J. i F.E. <29;10ilOilM 150 
t.Ti.F.r.r 3; 12; 1 7: lit 210 
-i;2B FJ>.;18/6 i - j Utf 
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rniatas. m FlgutM bared.- on ■ prospectus^ or.Jtter. aB dad. estfana^c Jor~ UTS.' 
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Public Works Loan Board rates 

* Non -quota loans B are I per cent higher awsacfa caM than non- 
Ola loans A t Equal instalments of principal., t Equal repayments. 
Effective from November 27, 1876. " 

4lo«-BMU ions *• repaid 
v". ‘ 7.-' ■ ■ ‘ ' at 
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INTERNATIONAL COMPANY NEWS 


State may back Light buyers 


BY DAVID WHITE 


RJO DE JAXER10..Dec. 5. 


Ruetgers improvement 


BY GUY HAWTIN 


FRANKFURT. Dec. 8 . 


RUETGERS the Frankfurt-based ing costs in increased prices, 
chemicals .eroup : • announced The basic chemicals sector 
io-day that earnings in the first was buoyed up by tbe upturn 
three quarters were satisfactory j® demand from the chemical 
despite the lack of improvement industry, itself, and it also bene- 
in the building sector, an impor- fiied indirectly from the surge 
tant customer- • in motor «r production - 

„ . . ' L .. . • There was average growth in 

,^^ ue ^ rs has not benefited pjastics manufacturing and 
from the general upturn in processing sectors which had 
demand to the same degree as been particularly hard hit in the 
the. West oennan chemical 1975 recession. With the build- 
majors. But - its- improved -earn- jnd u Str y still in a state of 
mgs record is a result of m- stagnation, the construction 
creased utilisation of capacity mater j a ] s and construction con- 
as well as its rationahsation lrac tin g sectors showed no real 
programme and the introduction improvement, 
of new products. - • • Overseas business, as a pro- 

Turnover . in the first ten portion of turnover stood at an 
months of the year was up eight unchanged 21 per cent, while the 

E er cent. — from DM1426bn. to group's labour force during the 
M1.22bn. ( £306.5 m.) — com- period rose by one per cent to 
pared with the same period of 10,627. Investment in 1976 is 
1975. Volume output went up by expected to total DMTlm. and 
about the same amount. ' Hard the supervisory board has ear* 
competition, said the group, had marked a further DMTom. for 
prevented the passing, on of ris- investment next year. 


Nippon Electric 
plans to 
double sales 

TOKYO. Dec. 5. 
NIPPON ELECTRIC plana to 
double its gross sales from an 
estimated Y502bn. during the 
current fiscal year io March 31 
1977. to Yl.OOObn. in the 19S0 
fiscal year, executive director Mr. 
Akira Koike has stated. 

Under the projection, sales of 
communication equipment, such 
as microwave facilities, are to 
rise to . Y375bn. from Y232bn. 
in. the current fiscal year, of 
electronic equipment, such as 
computers to YSOObn. from 
YllThn. of electronic parts, such 
as integrated circuits, to Y250bn. 
from Y107bn. and of electric 
appliances, such as colour tele- 
vision sets to Y75bn- 
• To fulfil the plans, the com 
pany will have to expand its 
sales by about 15 per cent 
annually. 


Money and Exchanges 


Bank of England Minimum 
Lending Rate i4i per cent. 

(since November 19, 1976) 
Fixed period interest rates 


Sterling's trade-weighted aver- 
age depreciation since the 'Wash- 
ington Currency .Agreement, as 
calculated by the Bank of 
England, narrowed to 45.0 per 
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loans to seven or eight bouses. 

The help given on Thursday was 
large, by way of small lending to 
one or two houses and purchases 
. wu ° r a moderate number of 

were fairly steady in the London Treasury biffs and local authority cent, from 4 j.o per cent, 
raonev market last week, but bills. On Friday credit was in The Canadian dollar remained 
rateffor shorter periods tended good supply however, and the very weak, pushing the U.S. dollar 
to ease from the very high levels authorities did not Intervene. to a net appreciation against other 
of the previous week, following At the weekly Treasury Ml major currencies for the first -time 
a marked improvement in the 'tender the average rate of dis- smee January 1973. according to 
suonlv of dav-fo-dav credit count fell by 0.0167 per cent to Morgan Guaranty figures. The 

ppy »y ■*. 14.0175 per cent, and Minimum Canadian dollar fell to a worst 

The authorities underlined Lending Rate was unchanged at point of 95.S0 U.S. cents on Tues- 
their recent positions on interest 14? per cent. day. and on the same day the 

rates, making if quite clear that a Sterling gained ground against dollar's trade-weighted change 
fall n Bank of England Minimum the U-S- dollar and other major slhee the Washington Currency 
Lending Rate would not be currencies. Trading was generally Agreement improved to an appre- 
welcomed. Money was in short quiet and the market remains elation of 0.35 per cent from a 
supply on. Wednesday and the rather nervous while the loan depreciation of 0.1 S_per cent A 
Bank of England took the oppor- negotiations with the International cut in Canadian Bank Rate had 
tunity to give a signal on interest Monetary Fund continue. There depressed the Canadian dollar, but 
rates* to the market by lending a was general optimism -that terms the major decline foHpwed the 
sma]li«mount:td eight or nine dls- .however and the pound also im- victory of the French separatist 
count -houses at' Min i m u m Lend- proved on indications that a sue- party in the Quebec Provincial 
fog Rate: for a period of seven, cessful solution will be found to elections, in the middle of last 
days. -The same number of the problem of the sterling month. 

houses also -received overnight balances. Lower interest rates in tbe U.S 

loans- of .a moderate size .on The pound was unchanged in tended to depress the U-S. dollar 
Wednesday, making a total of terms of the dollar on Monday, in the later part of the week, and 
large -assistance on that day. . but gained 40 points on Tuesday- its appreciation narrowed to D.0S 
Although fund* were generally The Chancellor of the Exchequer's per cent, on Friday, but this was 
In short supply last week, - the remarks in the House of Commons an improvement from the depre- 
situation was a great improve- helped sterling to gain over l elation of 1.36 per cent on the 
meat over the previous week, cent on Wednesday, and a further previous Friday- The Canadian 
Moderate help was given on improvement of 15 points was dollar finished at 97. 534 U.S. cents 
Monday by purchases of Treasury seen on Thursday. Business re- compared with 99.50} U.S. cents 
bDls and' local authority bills and mained quiet on Friday and ster- at the end of tbe previous week, 
{ihe -authorities gave large assist- ling finished at $1.6625- $1.6635, a Gold gained Si to $130$-S131$ 
3 Tire on Tuesday by overnight gain of 1-45 cents on tbe week. hi fairly quiet trading. 


i)i 


redit Suisse pays less 

BY JOHN WICKS ’ ;V : ZURICH, December 5. 

rE SWISS -Credit Bank-, of- Swiss franc, hesitant economic 
neb. has announced . a. recovery and sluggish stock mar- 
Suction in dividend' : to-Jrats. Net income dropped b? ® 
•.FrsJ.90 <2.20) for it mutual .per: cent to- Sw.Frs.fi.6m. and 
id Credit Suisse Fonds-Inter- fund, holdings .by 6 per cent, to 
tiooal for the financial year Sw.Frs.212m. • . 

ded October 3L- ‘ At the .same time, the Bank s 

The fund was -faced- with diffi- Fund Credit Suisse Fonds-Bonds 
It conditions during the -12- for - -' fixed-interest investments 
mtb period, says the baofclwitb : reported a favourable develop- 
ntinuing appreciation- of the ■ raent, with holdings unchanged 



Supermarket Operators and Wine and Spirit Merchants in 
North East England. • - 

rhe unaudited Interim Results of the Group for 2S weeks to 
LSth September, 1976, are: 


1976 

£ 


1975 

£ 


Sales (excluding yjL.r.) 


Nwm 

19,649,723 

before taxation ‘ ^ 
Taxation — 52% 


■ 553,668 
- 288,000 

392.671 

204,000 

Ejetraardinary items 


; w 

188,671 

9,387- 

Available for Equity - . 
Shareholders ;V .- 


265368 

179J274 ' 


Dividend per lDp Share, payable 
on 21st January. .197?. _ ■; . , 
Earnings per Ztfp Share 

k 


1-5p 

fS3p 


l-2p 

3.43p. 


Comparative figures for. 1975 are-“for ccmpany otrfy. Group j 
figures cot consolidated at September/1975. 

■jc Sales increased by 33.84%, sellihg area by 9.30%. 

★ Profit increase of 41%. (1975 profits affected by costly 

industrial dispute.) . . 

*- Wintcrschladcn Beers, Wines and Spirits Division, expected 
to contribute to Croup's profit for year.' .: 

ic Improved control, of performance and costs will result 

* from. Installation. M new larger; computer now on order.. J 

1 AMOS HINTON AND SONS LIMITED, 

P.Q. BOX 24, MASTER ROAD. THORNAHY, 

STOCKTON ON-TEES, CLEl'ELAND, TS17 0BD. 
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Local amhortfv and Snance booses sereo days* oottce, ethers aeveo dtsv* fisod * Lons-tcrrn local aothonry moruug» 
rates oomh>«ib> three ware IS' per oeau four rears Ur- 13* per cere.: firm rears M£-3ii per cent. <t> Bank bLI rates hi 
table are burins rates for prime paper. Burins rales for foaiMnoreh bank falls M per cent.: fear-month trade bats 
per cent. ~ Approximate aeQias me for one-month Treastur falls lsisje.isasjj per cent.: tvo-moreh lsr^jx per cent, and 
three-month it- 1531 jj per rain*- ABonateat" selling rate for one-month baaF bfQa Hi per wst. nro-mcwdi Kfj& per coo.: and 
three-month Hiss p or cent.;- oae-CBomh trade him 154-131 per cent-: rwo-moBth 153-L5I per cent.: and alsa Aree-oioocti I3M 
percent. , 

- ~->tajuK» H*«sa Rata* ipubhAed br the Finance Housm AeaoclattoatT 15 per ceoc from December 1. ltra. Ctearfas Sank 
DqMn/t Rates for «anaQ rdu of sereo days* notice 11 per cent. Clearing Bank Base Rates for leadiac M per cent. Treastur 
biB average tender rales of dacotun 1101*7 per cere. 


OTHER MARKETS 


GOLD MARKET 

! KE1 


[FORWARD RATES 


Dec. , 


One month 


Three month 


Xew. Fortr 1.60-l.aOc. pm 4.544.40 o. pet. 
-Montreal 1.05-0.95 e. pm S J52.W c. pm 
Amat’dani 3l*-23* e. pm 93*-83* c- pm 
HrusaeU.- Z5-08 o. pm ' prn 

Cop v nbK a a ow p.m- P^ 11 

-mahfcnrt 3T a -87 B pr. pm 1 f-1 Jrt r™ 

■TJsbOu..... SOc.pm-lO Cjlia pai^lOO c di» 

Madrid.... 70-170 c. dU 4SO-4SO a. dl« 
Milan. ^.._3-18 lire di> 5J48 lire d<* 
Wo ..,.„. 4l4-2l4 ere pm 1B-WJ Ore pm 
Par1»^..,._ 3.2 c. pm 73«-63a c. jin 

tjUwhhlni 8-1 ore pm Bl*-6««otepm 
Viemat ..i 38- 18 zip pm 68-68 gn> pm 

Zo tfah,..:. Bt|-4 l | e.- pm ~ 14-15 gw pm_ 

Sttiemih ronrard U.S. dollar 73S-7MC 
pm -amt iS-JBoptfc 13.S5-lXS5c pm. 


[sold Bullion. 

I a Sne Cnisre: 

i LTn»e 91303*- 15112 S 130l*-13H, 

’ 0 re nine 633012-1311* 8130-1303* 

. — 8131.15 


■ Upeiur 
| llonnng Az'p S 13 1.00 
! (£78.703) 

Afterno'Bfs’r 5131.05 
| (£78.856 1 


1 . Bfotea Se 

o^rgtrabia^SE.SlWJB^nArgen tineS 7V 175 
Australia. !I.6i5B-l.B5521Atmr1a — '28-29: a 

Brazil 1 18.72-19- 9C ^elglom .J81-621s 

-Ftalasd...) S.35-B.37 »mxU 22*0-25 

Greece [61.21 l-B2.755.tanada. _.|U2-4 >i 

Hnf Kong7.B1S5-7.955»DesucaHt .B.75-S3B 

Iran ! 115-118 l France... ..Ig JM.I9 

Euwalt....*fl.<72-9.483 jOcnn a n.v .4.80-4.15 

LuaembgJ 81.05-61.25 iGreeoe K5-I3 I 

Ma layal an 4.2040-4 . 21 85 Italy {H20-1SM ! Geld Coin* i 

5 .Zealand 1.823 1-1.B4$Mcpan. UOO-BOO I dotnc»i itallv 

SaudlAretJ 5.80-5.90 (yetherl'dald 10-425 t Kru- errand ..5154 1-- 1 36 

oinxaporel 4.073-4.087 iXoraay ...S.83-8.86 • 'i£81-813*) 

S.A?ncB...I1.«577-1.46S7|POrroBaL>l« JSea*>®VtnsS47i*-48J* 

C.T5-— i opain Il08*-I15ii >i2Bl?.2ai*) (£28M.-29 t*i 

Canada....; (Switiland,! JO-5.2D I Old S.<fr - jns»45jt-47l* 5451s.471 s 

1UW.W*| |-£37is.38i4i l(£27i».28isi 

L-a. emtj 87 A2 -27. 55 TngoaUr 4i3 -B I Gold 0.1 ni ! ; 

J( Intern 'natl.ri.1 J 


|£7B.778) 

9150.85 

i£7B.4B4i 


;a 133J*- i53i* 
«£801j-8H 3 i 


~ Basic dttcoas. 
rile. 


4 Kit* Eften u tree 


eurocurrency interest rates* 
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Old Sor r-gn»£42i4.43i4 |#41 ^-43l« 

/£25ij-26j I, X85-26) 

|20 Eagle' '-921B-220 IS217-32Q 


MINING NOTEBOOK 

It could be buying time 
for Australian shares 

BY LODESTAR 

IT MAY HAVE been a dull week proposition and should be Canada, the l' S . Australia and 
in the UJC, industrial markets included in all portfolios despite South Africa 
but the.same certainly cannot he the rise in the share price.” In the last-named Held thnr 

said about Australian shares after Their argument is that the share choices arc Kandfontctn, 
that country's 17$ per cent, cur- combination or devaluation, the Vital Reefs and Buftelsfomcin as 
rency devaluation. prospect of the balance of the offering -exccMcm uranium prof- 

it led to a quick burst of coal levy being abolished over the peels." in Canada the selections 
optimism in Sydney and Melbourne next three years and the outlook arc Denison followed by Rio Algom 
contrasted with the inevitable for sharply increased production but the **outsiajidinK non-premium 
mark down of the equivalent suggests that the company is investment for British residents is 
sterling quotations in London. about to enter another major Rio Tinto-Zinc tl4.ip)." 

Then the down-under markets growth phase in earning*. They North gate Exploration shares 

reacted taking London lower still are looking for over 100 cents a the bid possibilities for which l 
and this included the shares of share by 19S0. was discussing lasr .Monday, refuse 

mining companies which it and to These conversations with various to lie down. After dropping back 
be main beneficiaries of the de- brokers inevitably came round to to 340p they surged ahead in 
valuation in an industry which Fancontinental. fingering at 7(rt)p, -WOp in a si.’cabie New York and 
has been actively crying out for little above their low of lhe Toronto turnover and finished the 

just such a move. year and eomparini! with £133 m week at 41 Op. There is no smoke 

What now? .As a punster said the end of August when the without fire w.*is the ijencral feel- 
to me on ihe phone from Mel- switch into Ranclfonic-in was sug- my- 

bourne, much depends on whether gesied here. The latter have since AH thai 1 can add at i hi.- sla^e 
euphoria or against us. doubled in price. is that on Knday the company si ill 

If the devaluation and accom- Views about Pam-ontinc-nta! are had no knowledge of any bid 

panying measures to check the still mixed, undersiandably in approach, but no dnubi wa.- !>■<■- 

resultant inflationary trend do view of ihe environmental and paring U< defend n» w cll-ullorl 
mark a turning of the tide in the trade union issues which arc still wallet should one ronic 

ebb and flow of overseas invest- confusing the Australian uranium lt\ a crunch week r«ir im 

mem funds then ii is reckoned scene. shares. The internal ion.i I T>« 

there could well be a degree of At least there has been some Ununcil is meeting la cuuidci n- 
euphoria next year. . relenting on the labour side in vising ihe buffer Mock managci i 

Sydney and Melbourne investors that IS key unions are reconi- dealing prices. At ?M I.gfi3 a picul 

and brokers have been running mending to the Australian Council thcPcnansprivckcep-olisnnaiclv 
round like chickens with no heads, of Trade Unions that overseas above the present SMl.gon “ccil- 
was one London comment with contracts alreadv entered into be ing." 

the accompanying assertion that honoured which is after all jolly This is taken io portend that ’.ho 
It was patently ridiculous that decent of them. ’ high-cosi Boliiian miner* couM 

virtually no impact at all had i "athcr that an important M ' in om in thc ‘ ,r «tiempi to S«’t 


been made on the share prices meeting of ACTU is due to be 
of major Australian mineral pro- hcld lhis weok and that there 
d users in spite of a rush b> CO uld be an attempt by the 
analysts to predict sharply higher leadership io wing the unions 
earnings next >’«-ar even taking over l0 the adoption nf a much 
into account cost inflation and the more !iber:i] a tt1iudlc towards 
present soggy world markets for uranium minina jjenrrallv. 
copper, lead and Zinc. Afler ail Ihc'v .-.innm hn hlinrf 


the dealing levels raised. 

Pay for keep 

Meanwhile, details given h.-ve 
Ium Monday uf Mala.un Tm au-.t 
Southern Malajun's dredging lin-s 
have brought forth a conimem 
priulurer with 



from the com|vn> hui it is ex- 
pected in the ma i k pi that such 
move will lake place sonic tune 
nevi year 

In lhe meantime, tin- -ii.ire*- p<v 


, , - speculative upswing in Pan- 

“nou* ; look at new imestment conl inemai despite the fact that 
possibilities particularly m mining lhe Gevernmem still patiently 

... . . , . awaits the second tranche of the 

And. ii was emphasised, if a long drawn-out Fox environmental 

Iffi priees !5B he quwS mJkrup^irmmd" /bm.T^ny^o for foeir keep Tlw tinal «ii\.ilc„ l 

responsive as there would be "° for 1973-76 due n cm month. It 

-hiiultl o' 1 well up 
The fifth IMF gold auction is 
due on Wednesday. On Friday 
gold was S 13 1.123. In fmnt nf 
it was only 


very little slock on offer. 

Share choices 


Opinion was fairly unanimous 
that the two -dtarrs tn go for 
were the RTZ group’s Hamersley 
Iron - f220p) and Utah Inter- 
national’s Utah Mining Australia 
f3S0p). 

Earnings of ihe former it is 
estimated could jump from 
around Id or 16 cents a share for 
the current year to over 30 Lv#iti> 
(lS.2p) next year. 

UMA. which has a I0.S per cent. 


ahead for uranium mining. 

Even then there is no remmty 
thal Pancontincntal’s .tebilufca 
deposit in which Geliy Ot! has a 

politically embarrassing 35 per . r , . . 

cent, interest would be one of the ,he C ,ctol3er •tuciion 


flr^t starters nominated. $1 17.625. Meanwhile, for those 

If it were, of course .the shares wl '? a rc mten-sted in such signs 
could easily double in price long ?ncl portents the latest Inicrn.<- 
beforc the company was in a tional Hurry Scliiiitvr Letter s.-ivs 
position to extract a single ounce “fo>\ joy. joy, gold is all systems 
of uranium from the ground, an . ... 

intriguing situation for the bold. But don t get too evriten. he 
In a humdrum opening batch of calms down later on with a warn- 
South African gold-mining divi- ing that we should not let cur 


dends Randfontein stood out with 
stake in the big coal operations of a final of 100 cents making 20» 

Utah Development (Australia's cents (13Sp) for the year. The 

biggest company profit eamen. shares are £231. 
could lift its earnings from On the subject of uranium 

around 40 cents a share this year generally. London brokers Hender- 
to over 60 cents (3G.5p) next year, son Crosthwaite have deemed it 
London brokers Lalng and worth while to compile a 14-page are going lo make the rouble 

Cruickshank rate UMA as analysis of the world outlook for convertible into gold for non- 

Australia's ’■ soundest mining the nuclear material covering residents! We shall sec. 


enthusiasm carry us away. 
" Overhead resistance ” is heaw 
in the S13S-S146 ?nne which 
*• makes it a profit -taking area.** 
Schultz has also revived that 
other long talked about bnmb- 
shell. namely that ihe Russians 


INSURANCE 

Package cover for holidays 

BY OUR INSURANCE CORRESPONDENT 

FOR THE majority of Britons, financial liability for hospital and money and personal liability, 
membership of the Common Mar- medical treatment. This is the while ASTES will provide i»s 
ket has brought one small but kind of cover the self-employed established form of mediri! 
often neglected advantage — the traveller within the EEC and expenses cover together with 
right lo enjoy when abroad such everyone travelling outside the certain personal accident benefits 
medical and hospital insurance EEC is obliged to buy. and baggage insurance: there is 

as other community members He must watch the restric- no overlap, the two parts of the 
provide for their own nationals, tions and eYclusions applibable insurance are co m piemen la rj'- 
True there are certain fnrmali- to age and health — for 
ties to be observed, before leav- a n individually arranged Spanish risk 
ing the U.K. and usually before insurance It is usual to find one r 
or at the time of getting the or more age limits affecting the 


appropriate service abroad; but 
there is no upper financial limit 
to the medical and hospital 
expenses that can be incurred 
under the EEC scheme (though 
in France the claimant may have 
to contribute between. 20 per 
cent, and 30 per cent, of the total 
cost depending on the particular 
service he requires/. 


sceso of the cover and the 
amount of insurers' liability, 
while in the great majority uf 
policies. whether arranged 
individually or as part of the 
tour operators packase deal, it 
is usual to find a fitness warranty 
or condition. 

But many Britons co to Spam., 
and Spain is in a different caie- 
n . - ,- S or >' from other Don-Common 

Restrictions ' Market countries. For smug 

Participation in the scheme is while, visitors to Spain have been 


open to all employed persons 
and their dependents, wives and 
children, up to IS years of age 
as w’ell as to pensioners and 
widows who receive benefit 
under our own State National 
Insurance scheme. Unfortunately 
the EEC scheme is not available 
for either the self-employed or 
their dependents. 

There are no age or health 
restrictions and no exclusions, so 
the employed Briton now con- 
templating a winter sports holi- 
day in France. Germany or Italy 
well advised to go to the 
DHSS to get leaflet SA2S and to 
find out how to got his European 
Certificate of Entitlement — 


able to purchase medical protec- 
tion from a Spanish Government 
backed consortium of Insurers 
— ASTES — without any restric- 
tion as io age c>r health at rhe 
time of purchase or claim, and 
without any exclusion of injury 
for example from hazardous 
sporting activities. For these 
reasons the ASTES cover has. 
distinct advantages for those who 
the British insurance market 
might designate as non-standard 
even sub-standard risks, but mvr 
the years this ASTES cover has 
been little publicised. 

Now Comhill Insui 


in principle ASTES picks up 
the in Spmn risk. Trafalgar the 
out of Spain risk, bin at ihe same 
time Trafalgar provides the ben<- 
fil of its policy in Spain for tho.-e 
risks that ASTES dne : imi in.-un- 
So INSU-SPAIN as II i.- to be 
known, is clearly an insure wc 
do ve fop men i which all traveller- 
lo Spain should know about 

On-the-spot claim? handlin'.; iv 
provided by moans nf vouchors 
included with Hie travel insur- 
ance policy. \»hich vouchors are 
handed over in tin- doctor or 
hospital as Mm case may be when 
lhe occasion arises Similar 
vouchers provide for local Sellfo- 
ilient of baggage clani!- 

Thr traveller nrm-idcd iih 
a list of local ASTES represen- 
tatives before he goes — there are 
52 office? mostly in lhe obvious 
tourist zone. 

Gosi of euvor varies according 
to duration of The visit bin for 
example and ■■lght-d-iy pack n*." 
costs £3.2(1. ami a 17-day pavl> 
age l-U'ii per person. 


ASTES un.lhc marketing m ill 
: rave I and 


-Tfobi-iro 


.Ttfbart’ term.-. 
'. 3.daj» BOdce 

JfantiL 

ThxWimbtin. 
dlx month*..., 


Sterling 


16-16>s 

15H Ifi’i 
lora-ieig 
.16 ltfe 
151« J&fa 


f hw>wr. 1 146*14Ii 


0.8. DolUrj 


4«„^T a 
4fa 47, 
4*5% 
418 Sl8 
5 51* 
55b 54a 


Cfrnmdtan 

Dollar 


8-9 

B’-f-yl* 

B7 8 -9i K 

8Sg BT* 
M§8T* 
ail 85* 


Dutch 

Qnildac 


7*4-71* 

7ia-7i* 

7j*7s* 

673-758 

619 7*« 
6l*-7 


W. Qwwaa! 
mark i 


fra do 


4*i 41* 
4J*-5 

5-fl> 


U-l* 

U-i* 


FOREIGN EXCHANGES 
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FFI TERMDKPpSrrS 

Depnsits of ^l,DOO-£25,OOff accepted fdr fixed terms of 3-10 
years. Interest pMd gross- .half-ycariy. Rates for .deposits 
reccivedr na late^ thaD'SX^iJ.Te. -' - ^ ■ 


Term (j cars) 
Interest % 


-1 

12ti 


■-.4' 

.UL 


5 

13: 


6 

-13i. 


13i 


S 

131 


9 

14 


20 . 
W} 


Rates for larger amount! .on request.' Deposits to. and further 
information from. The Qticf Cashier, Finance for Industry: 
Limited. 9.T Waterloo Road. Li/ndon SEI SXP (01-928 7S23. 
Ext 244). Cheques-payable to rDarilr of England; a/c FFI."' 
FFI is the holding company for 1CFC and FCI. ' < 


mManmli lU-UI per cent.: flme-BHHnh 12-U* per cent.; nx-manOi 125-ui per 
ceat.'; «h year UKtil per cent. 

UmeeWcnn EarodolUr depoahr. tm rear* 6541 par cent: three rears 41-7 
ncr cant.; tour rears 71-72 per cent.; 6re peara 71-7* per cent. 

■ lhe fallow log rates were sooted /ar. Lenten dollar eenuretes oi teoosit: 
ODe^naBtb 4U»-«ai( Per cent.; tAminreUfc per oat.: rex-month 4U«-5lis Per 
cent; one rear 5tu-63i5 per cent 

“Rates are nrentaxl c lasio e rater. 

tShnrt^emr ***** are call' tor srerBnp. U-S. tellais are! Canadian teairre m 
days' mden for pntw™ and Swltt finns* ^ollattinB 17J per cent, devalnuiaa. 
“dV B lgcn ant- 


D(f. 3 
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Bank 

terea 
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Mori Ft Dim 

Syrvoi Plate 

Sew Yart.. 

61s l.Hfe-U8B6jl.6925-e.665b 

llnnul ■ 
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l.SSW. 1.7010: 1.7040- 1.7050 
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61.00-61.69 61.03-61.25 

Cop»BbR«n. 

It 

8.76-3.84 3.77i*-9.7Hi 

Frenkton ... 

5-9 

i.S0-4Jg ,6.9«3*.4.Mi* 

Lisboa 

ktj 

62.25-U.S5 52. 85-52.55 

UuAA 

7 

U5A0-113.8Oill5.ES-115.65 

n:’»n .. . 

16 

1.456-1.445 j 1.458-1.440 

CKlo I 

G 

8.7Q-B.7B i 8.71-6.72 

P»ri» 

101, 
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s 
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Tokyo ; 
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28.26-28.75 1 28.ft.28A5 
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Exchange cross-rates 
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3*1.400 
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0.690049 

1.14907 

42.3202 
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341.159 
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4.B2092 
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Values are for currencies egntne th» 
. SDR as c^lcUlstrii by the International 
j UcceuuT Fuad m ’Wuhiiicton. 


form El 11 — just in case he 
suffers illness or injury while on U.K. or a special 
holiday. _ 

Under the various travel and 
holiday policies sold throughout 
the British insurance market, 
insurers normally impose a num- 
ber of restrictions and exclusions 
and fix an upper limit of lheir 


to Spain and tbe Spanish islands 

Trafalgar will provide a \ 
package of the kind now 
monly offered, insuring cancella- 
tion. personal accident and 
medical expenses, baggage and 
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Walker & Homer 

(Manufacturing Upholsterers) LIMITED 


Results 

Years ended 31 st July 


1976 

1975 


£ 

C 

Turnover 5,781,933 

6.426.722 

Pre-tax Profit 

360.977 

582.014 

Taxation 

201.300 

310.227 

Dividends, equivalent gross 

40% 

36 285% 

Earnings per share 

2.81 p 

4.78P 


Mr. Gerald Walker, Chairman, reports: 

Operating at full production although 
some margins slightly reduced. 

Trading position healthy and expect 
to maintain profit level. 

Sufficient resources 
available to meet our 
requirements. 

Meteor VJork?. Qiaijley Heath, War ley. 

West Midlands , B645BB. 



Yourfirstcalf 
before doing 
business in any 
part of France 
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OVERSEAS MARKETS 


EUROBONDS 


BY TONY HAWKINS} AUSTRALIAN WEEKLY LIST 


A strong end to a record year 


EUROBONDS are ending the 
year on a strong note with 
secondary market prices at new 
highs and heavy over-subscrip- 
tion of the most recent new 
issues. The Morgan Guaranty 
Eurobond statistics show that 
with one month’s figures still 
to come. 1976 new issues at 
S13.1bn. are already more than 
52 per cent above the previous 
record of S8.6bn. established 
last year. 

With a December Deutsche- 
mark calendar exceeding DMlbn. 
and with a few more dollar 
issues expected by the year-end, 
the final outcome will be of the 
order of $14bn. 

What is more, issue managers 
expect this record level of new 
issues to be maintained — if not 
exceeded— during the first part 
oE 1977. though with a new 
occupant in the White House 
and another rise in the price of 
oil no one is keen to look much 
more than six months ahead. 

Certainly the fundamentals are 
very favourable. Eurodollar rates 
are at a four-year low. having 
fallen— in the case of the six- 
month rate — half a percentage 
point in the last four weeks and 
nearly two and a-hatf points in 
the past year. 

The sharp fall in the U.S. 
money aggregates announced on 
Friday has fuelled speculation 
about a further easing of mone- 
tary policy in the U.S. The New 
York bond market moved 
strongly ahead last week in anti- 
cipation- of a further monetary 
relaxation and the result has 


been a widening gap between the 
yields available in New York and 
those on Eurobonds- 

Tfae net effect is to make some 
Eurobonds look so underpriced 
that a further advance in second- 
ary market prices would not 
come ax any great surprise this 
week, despite the normal year- 
end clearing of positions by 
professional operators and 
seasonal fall-off in client interest. 

The Bondtrade Index for 
medium-term paper at 101.73 was 

EUROBOND TURNOVER IN SM. 

Week Week 
ended ended 
Dee. 3 No*. 26 
Cede! 733.1 658-6 

Eurodear 1318.2 1.Q29-6 

at a 1976 high on Friday, as was 
the long-term index at 93.44. 
Convertibles, however, are well 
below their best at 105.06 (1976 
high: .108.00. recorded on Sep- 
tember 23) reflecting the setback 
suffered by equity markets in 
recent months. 

If there is a cloud on the 
secondary market horizon at 
present, it Is the view of some 
professionals — though not at all 
of others — that there is a sub- 
stantial overhang of long posi- 
tions in bonds on the part of 
banks, who are considerably 
underlent as a result of the con- 
tinuing economic pause. 

Those who worry about this 
argue tbat as and when the 
interest-rate cycle turns and loan 
demand recovers, this overhang 
will come on to the market 


Indices 

NEW YORK-™™** 9 


: depressing prices and deterring 
[ new borrowers. . 

The conflicting view is that 
memories are not so short as to 
allow a repetition of the baa 
days of 1974. In between these 
extremes are those who believe 
; both that the overhang does 

■ exist and that will find its way 

■ back into the secondary market, 
1 but probably not until 1978 and 

possibly in a sufficiently orderly 
- manner to avoid a repetition of 
1973/74. j . . 

New issues announced ^ this 
week-end include the 3 60m. 
15-year Norges Kommunalbank 
offer on an 8* per cent, coapon, 
with an average life of 91 years. 
West Deutsche Landesbank is 
lead manager- The company is 
certainly not new to the market 
with a 1964 issue and two 1972 
issues quoted in the dollar sec- 
tor as well as four Euromark 
issues. 

.A new dollar issue, managed 
by Deutsche Bank is expected 
To be announced this week. In 
the Swiss F ranc sector, the 
latest borrower is Scandinavian 
Airways with an issue of 
Sw.Frs.80in. over 15 years on a 
51 per cent coupon with UBS 
as lead manager. 

In the DM sector the DMlOOm. 
issue for 1CI International 
Finance of Bermuda (a wholly- 
owned ICI subsidiary! on an 
indicated 71 per cent coupon at 
par is expected to be well re- 
ceived. The average life will be 
about 9 years and the 71 per 
cent coupon compares favour- 
ably with the 8 per cent paid 


K.Y.S.E. ALL COlttHOH. pi ^ flTt a Ml. . Ew. 5 

~ TZ “ T! ^ Issnes Traded — 1.920 Ct>-977 

Doc. ; Dec. 1 Dee. i Nov. — 

o i 2 I 1 | oO Bifib I Low Down— 478 Some — 465 

59,2* ! 54.87 1 S 8 . 8 S ‘54.81)! 37.61 | 47.88 New High* 111 Sow tow* l« 
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bv Beechaxua for a 7-year lssue. 

This is IC Ts fifth Euromark 
borrowing, but none of the pre- 
vious- issues are strictly com- 
parable, having — for the most 
part — longer maturities. How- 
ever, the name and ICFs past 
record should ensure a success- 
ful issue. 

The Banco Urquijo floating 
rate issue of S25m. was well sub- 
scribed despite the unpopularity 
of Spanish ' paper, which 
depressed the prices of Kenfe, 
Banco Popular and Banco 
Vizcaya. The notes were priced 
at par. . 

Tlie two other issues currently 
running in the dollar market— 
New Zealand Offshore Mining 
and Sandoz — are reported to 
have been oversubsenhed. 

Indeed, demand for the rather 
complicated Sandoz package has 
been very gooff and it will oe 
priced to-day. 

The 7} per cent. New Zealand 
devaluation had no effect on 
secondary market prices, nor. 
apparently, on the Offshore 
Mining issue, already over- 
subscribed and due to be priced 
in midweek. 

The weakness of Spanish. 
Mexican and Canadian paper 
was a feature of the dollar 
sector, reflecting a combination 
of political (Mexico 1. currency 
(Canada) and oversupply 
(Spain) situations. But Canadian 
dollar paper, which took a knock, 
from the currency's fall, staged 
a good recovery to end the week 
unchanged or even a quarter of 
a point better. 
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TEL AVIV STOCK EXCHANGE 


Coogocy 


Banking* Inrarwte* 
and Finance ' • 
took LKa>i to had — 
I.DJ3. Bankb’-If'.in);— u . 

Hipntr. Br . ... 
I.'nion took "f hnif! Br.. 
United M-.cafca BnaW ... 

tin 1 aril loKirsoceB-. 
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■TfSiiffl' Ime Mifl. 
took Br. - -. 
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SINGAPORE STOCKS 
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STANDARDS AND POORS 
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rDS/ili 
i: 87.13 

: o/d ; <3M0) 
(117.70:96.48 
< (19/8) tAr 121 
1 V4-3 f 5L5 
i (3/3) | 0/12i 
i B2L7 I tin./ 
i (17/3) 1 (29/10i 
. IttA ; 71 JJ 
I 0/2) ; (13/ 1C, 
1 465 JS 3b*J>£ 

I (17/3) { (2/11 
1 8L37 64J3 
| (23/2i XlQlXli 
'350.63 >326^8 
1 (1/9) lb/1) 

: 286.16 1 2363c 
I (3/2) • (2,’ii 


226.7 112/3) 115.3 Yu* 

215.0 (2VSn 175.6 30.11) 


’’Dec. 1 Pro- 1 1376 ; \97r 
3 L n«» ; High ' tow 

S pain 71.16 TiM : 100.7! 7A3s 

Sweden »>, 388.46 ! 383.48 . <76.36 

, . , ■ ’ ' -,U,4i • '3/11 

SwitzYl'd'r 268JJ ; 269.1 268.6 

j I l.-tf ' flrril 

indices and ban dales (all base nines 
100 except NYSE All Common— 
SO. and Standards and Poors 10/: 
d) Sydney All OnL <b> Belsian 
SS 31/12/63. (d) Conenliasea SE 1/1/73 
(el Peris Bonne 1961. (O Commerzbank 
December. 1953. <S) Amsterdam In- 
dustrial 1970. ft> Sana Seas Bank 

31/7/64. (IO Milan 2/173. inn Tokyo 

K cm SE 4/1/98. (n) Straus Times 1969. 
fp> Madrid SE SVlZr/l ip) Stockholm 
Industrials 1/1/38. (ri Swiss Bank Com. 
Sl/ 12 /S. (u) UnaraBable. t Excluding 

basis. "400 Industrials. t <00 Inds^ 
40 Utfliaro, 40 Finance and 20 Transport, 
id Closed. 


OVERSEAS SHARE INFORMATION 


NEW YORK 


1976 

High I tow 


1976 

High tow- 


1976 

High tow 


3734 :Abbot Labe. 1 

75* .AddrtMogropb —I 
22 >2 Aetna LiTe A Csb, 

30s* 'Air Producu I 

17 U lAireo 

193* Alcan Alu mini am! 

3812 IaIox...^ 

26 ij I Allegheny Ullm. 
I 6 I 2 I Allegheny 
33 lj | Allied Chemical— 

41 'Allied Stores 1 

117* Allis Chalmers...! 

( 6 $* 'Amvmiie _ 

B*b |Amer. .Vlrline*....; 

38(j i.Anter. Brands...... 

197* j.Vmer. Broadcast.; 

305* l.tmer. Can 

2312 'Aim*. Cyanauiidi 
20l* 'Amer. Rice. Bow. 

31 lAmer. Express ..I 

29 jAmer.HumeHrudi 
67 * ,.\mer. HcdicaL..., 
35 A , Amor. Motors.....' 

I 4 U \mer. Nbi.Os«...I 
16i, j Amer. acandard..! 
241* .Amerhsiu Stores. 
507* Amer. Tel. A Tel.' 

17 (* AMF 

4S» Vmpex - J 

163, ,An«ronri* • 

22:* \nchor Horklng.. 
203* AnherJwr Busch. I 

26i, Vrith-n oteel.......| 

IS. 1 * A.S..V. I 

71$ ;Aumen Oil 

13 U lAsarcrt i 

193* ' Ashland Oil ; 

49 U ML IlicbfieM ' 

8 A VC 

4>; \vrsn | 

71* lei* 

323, Avon Proditcu ».| 
221 * Halt [Im bier (....; 
24S* Bank America ... 
287* 'Banners Tr. A’.r.) 

Z 8 I 4 Barber OIL | 

33 ; Baxter Trxierui!.- 

2m Ucatriee Foods....; 
33 beet on LllL-klntuni 
15 Bell A HnwelL....! 

37t* UendU 

1!* flengiiDtCOTS--B ' - 1 
33>« .BvthleVwra Steel.. 
197* Blncit A Decker .j 

243* Birintt ».J 

33ly .B'l/seOMcade...... 

26 1 Borden ' 

8 Born Warner 1 

83« tbmnlK Int 

ID . lllrasraa *A' 

613, iBristoi Myers^.. , 

91: 'Brit. Pel ADR. . I 
20 j , -Bnvkwny frius..! 

11 Hnnnrtet J 

173, Bucttub Rne ....| 

912 'Budil J 

6 IBufnv* Waicii : 

32 Burilxtgtun Xthn 1 

84 .Burrvuglis. 

30 (CsmpheU tsMip... 

13 |L'Aiuultxn Pseiflc. 

7 l 2 Cauni tUn>iul|th..- 
67 Camwlon 

12 ('*mcrji(ien«iil 
17 t* farter Hawley....] 
083, iCntertHIUn Tmcta 

463, .CBS 

42 la .Celanaro Coroa...; 
131* 'Central A cf.w....: 

iSt* jCWTaln Teed 1 

211 * rC c McaA(naish...| 
26 1* [ChaaeManliauani 
30>* | Chemical Bh. XT; 
22S* Chesebrgti I*i<nd.;’ 
341, il'bM^e System. 

62 Chl'iagn Bndge...! 
91* |Chrnma(U*v.. 

1039 (Chrysler ..I ... 

li 3 'Clamiu.. j 

183, 1 Cine Milacron....| 

273* .Citicorp „_.i 

36S* [Cliie* Soreieo-... 

7 >Clty In testing... 

76l* ,Coca Cdla 

231* Colgate Pnitn — . 

*5* [ Collin* AUunan..! 

225* iCrfmobiaGa^.* ! 
4i* ‘(VyluBrtto Plct.-.-l . 
81* [Cons In* Cool Aral 
323, LVnahintton Kng.. 
26 S* d'.jmwth KdlsnnJ 
67* Cemtr’th (HI Ke/J 
25!* Cumin. -Satellite.) 
15 Con. EMison N.Y. 

19lc ".'mwii Fonde 

243* Cunsul Nnt.Gan..! 
19 C< inn »mn*P- li ! 
26-* Cantinenl'i Gr+p] 
33), 0,1 . . 

121 , .1 onrtnental Tela.. 

17U 1 -an ml Data 

50 ■« L (viper Indus . ... 
173* topper tonga.....! 


435* Corning Glm — I 703, 
406* CPO Int'nation'l.l 447* 

243* Crane 1 28* 

215* Crocser.Vat > 257* 

395* Crown Zeller bacfal 44 
196* Cummins Kngise 441* 1 
10 Cortia-Wrigbt.-.i 16 1 * j 

20U I Dsn* • 243, 

271* ] Dart In-luacnea..! 343* 

223* feel Monte 267* 

314 Deltona 3s* 

2712 (Dents pi r Inter-.- 311s 
131* [Detroit Rdiion 14** 
531* [DianmndShamrkl 655* 

8 I 4 .Dicrapboae- 11 U 

43 .Digital Erjtup. — j 541* 
417* ]Dlsney (Walt) ....! 44U 

223* <Dnrer Corpo 1 38U 

383s I Dow CheraicaL-.; 391* 

357 * 'Dresser. 386* 

118 DuPont _...; 12 S 1 * 

71* Dyrao iodantrieil 95* 

251* Bogle P Ichor \ 367* 

4i* Bast Air Line*....; 91* 

823a Bastmoa Kodak.. 835* 
291* | Eaton I 40U 

135* B.G. k G 16)4 

1 D, El Paso Not. Gas 14 

245* Eltra. I 291* 

321* Emery AirFr’gbt; 38J* 
261* Bmhatt. 343 * 

23 'EngeibenL. I 32 

30<4 Esraark _i 34 ' 

291* (Kthyl j 403s i 

473* , Exxon. 51 ) 

36U Fairohi Id Camera! 397 * j 
424* Fed. Dept (Stores! 483* ! 
211* I Firestone Tiro....! 238* ■ 
20t* | Fsl. X*t. Boston. I 27s* 
8 U ; Fieri. Van 1 103, 

16 jniacfcndL 221 * 

25 U JFlorWa Fewer 301* 

3 1 [Fluor......... „J 37 

19S* IF.M.C 1 22 U 

43s* iPard Motor. 1 56 

lSt* iFoneawsc-lfok.— i 1 < 

271* Foxbon, , 481* 

23 Franklin Mint .— 1 283, 

211* Free wjrt Minerals] 281* 
181* Frnraauf^ 26 I 

41* iFuqoa Ind (nones, lit* I 

iou ;ga.f 1 i 2 i* 

321* [Gannett 1 38U 

9 jOen. Amor. lnr. 103* 
251* GATX 296* 

„9** (Gen. Cahle 10 iy 

37 U (Gen. Dynamics- 537 *. 
46 jGen. Bkutrlo.— . 61. 

261* .General Foods.-. 306* 

26S* .General Mills 347* 

58 .General Motors-) 716* 
16*4 jOen. Pub. UriL-l 18*4 
34 14 -Gen. Signal 601* 

24 jGeo. Tel. Elect...! 30 

18 |/ien. Tire A 253s 

4?* Cienesm - — • OW 

301* jlieorgia Pad&c - 35 
1523, (Geay Otl i 188 

25 (Gillette j 27 

18 boodricb B.F — j- 25 U 
20U Goodyear Uro.-.i 23 

16 U Gould — . 263, . 

24 U Grace W.B 1 B7U • 

126* lOroad Union......: 15s* ; 

101* OmAtlaoFacTso] 12 U 
141* On. North Iron.; 16r a 

.13 (Greyhound, 14:* 

11 * JG roller ! 1U 

14 iGnimssan.— 161* 

14 Tg ;Gnl1 A Wesiern-- 17 

aoie Ktuifou 28 i* 

48 U Bsllbvrtm 653, 

433, Banna Mining! i 46 U 

146* iRarniacblegcr [ 171* , 

41 T* iRsn-w C'otptL— _ 547* J 

263, I Heine H. J J 291* 

1BI* iHrik'rW.B. _l 193* 

801* IHeubWin 1 401* 

80& (Hexltff Packard! 881* 
104, Holiday Inns—.) 117* ] 
255* IgomSuko^Zj 375* 

323, Hooeyvell ' 44 

10 ;Ho,n>r 103* 

2DU lHusp Cum Amer.; 245* 

25 ■HuurtfniN'at.GasJ 313, 

1* Ration h.F ; 16 

161* [l.a Industries...) .207* 

347* IN A 441* 

70 [lngwsnl Rond.... 73 

41 .Inland Steal !• 46U 

83* :insik.-o ^ 14 

2233* 1 IBM- 271.87 

19i» (Inti. Flaw* I 203, ! 

2d'.* Tntl. Harvester ... All* 

33 UntLMlil&Chem: 39 1« 

16 jlntL Multifoods i 165* 

243, .Inca'. : 29 1* ' 

573n jlnit. Paper - 64 ^ ! 

163, ,1PG I 26»t I 

82 U InrL Tel A Tei... . 32 U I 

3, Invent ; 1 ; 

23^ jl-omBm 355, 1 

9n TU (niernatictiai 10>* 
283, "Jua Walter. 587* 1 


221* I Johns MamrllieJ 346| 
765* (Johnson Johnson] 76S( 
125* 'John am Coatrol.; 26 U 
223* (Joy Slann fact u'g; 46 
27 1« i Kaiser AJ until] ‘in j 326/ 
81* jKalaer Industries; 13 lj 

£64 Kaiser Steel 27 

21* I Kay ; 4 

253* ’KennecoEt 1 26li 

80s* I Kerr Magee 691, 
181* Kidde Walter — , 29i| 
363 * iKlmheriy Ciark-} 413, 

21 iKoppera — 225, 

401* 'Kratt 441, 

314 £resge 417, 

17s* Kroger Cut 1 233, 

191* Xeri Enauss ; 271| 

217* I Libby Os ford...; 33*, 

294 .Liggett Group... 32 

433* luiyian 443, 

61* ILirtoa Indue 135, 

65* [tockhe&lAircraft 67, 
14 Itoue Star Inds... 213, 
167 * .tong Island Ltd- 18L 
2 IT* Itoulsfana Land-J 261, 

32 (LuhrUol 1.32 

25 (Lurity Stores— .1 146, 
134 ;L’kearonngst’wnl 13 M 

41, iMacMUIan— ....I 8 

265* IHacyfLH. | 32s, 

29 Mrrs Hanover i 36 

33 'Hapco 421, 

414 '.Marathon OU J 64V 

87* 'Marine Midland.] 94 
16 s 8 'Marshall Field... .] SOI] 

281* May Dept.htore*; 34S< 

26a* MCA J 864 

377 * McDermott..—— 46*i 
143, McDonnell Dong. 287, 

123, iMcGraw Hill ! 157, 

635* 'Mew*. 1 66 

144 [Merrill Lynch....] 244 

123* M.GM ■ 144 

521* MumMingAMCgi 66 

471* MoMlCcrp ! 61 

76 Monsanto- 79 

504 Morgan J. P 644 

41 Motorola ,...! -60S* 

165, Murphy OIL 1 223, 

35i* , Nabisco 1 453, 

291* tNalcaChemkal.J 313 , 

93* 1 National Oaa 4 14 

16 (Nat. Distillers.-.' 251* 
96* 'Nat. Service (adJ 187* 

374 LVoUouaJ Steel....; 42 

224 I.Naroroa, — .] 347* 

253* r»CK. — .' SB 

154 INeptune Int ..._ J IBSs 
191* iNew England BU 823, 
251* iNea-KngmndTelJ 537* 
121* .'Niagara Aloha wkl 14 4 

11 'Niagara aba re : 114 

127* IN. H Industries.' 193, 
214 j NorfolkA Weatera, 3l 
33>* jNuith Nat. Gas. . 443* 
235* 'Nrhnsiratea Pwt.' <9 
23 Xcbwesi Airline^ 504 
434 IXthswl Bancorp] 50** 
177* ! Norton brmon....( 20 
14 [i/cddemal Petrol! 214 

17 'OgU-sy Mather— ' 26J, 

164 Ohio kdlEoo ; 204 

304 lOlln J 384 

107* Overseas Ship..,.| 233* 

42 |Ovena Coraing^i 63 
50 jllwcua UUntAa ...I 527* 

20 ftscificGas • 2+ 4 

153* [Pac. Lighting 187 * 

20 I too. Pwr.il,.- 224 
44 I Pan AmWo’IdAir 43 , 
213, I Port ar Hannifin- 337 * 
l 5 7 “ ijtotody UaUon.. 217* 
19!* ,Fe«i Pw k Lu-. 337* 

48 .Penney J. C S43, 

191* Peanjwll 313* 

B 4 Peoples Drug 84 

343 , PeopiesGaa. 484 

684 l^rpslop...— 92 

187*' iPeririh Elmer I 21 

25 r* iPec 28B* 

253* (Pfizer.. — □ 264 


271.87 1 
203. ! 
514 
394 

163* 
294 
644 ] 
2S»1 
324 I 
1 i 
354 1 
104 ; 
387* , 


354 Phripe Dodge — 374 
14T* Phlladeluliia EJeo 17 

50 Philip Morris-—] 613, 

494 Phillips Fetiul'm! 617* 
144 Ffadnricfc Inter— 163* 
333* PilbbuiT 394 

134 Pitney Bowes [ 143, 

31 Plttson 841* 

84 |PlW3yU4ADR| 84 

314 |Pp4raid. J 3fls* 

111 * 1 Potomac Elec... ■ laJ, 
55 iPFO Industries-) 521, 

51 ;* Procter Gamble. J 94 
17a* 'Pub. Tiers. Elect.! 22ij 

27 1 * Fnllnun 33 

X4i* [Piirt*.- 1&3, 

214 (OuaLer Oats 23 4 

51* ReoM Amn-lcanJ “1* 

- 444 .Raytheon 594 

183, BCA -„.-j 24 t* 


1976 . 

High , tow 

401* ! 271* 
893, j 421* 
42S* I 221* 
684 i 694 
271* j 213* 
327* I 234 

764 I 46 
497, ! 414 
144 < 94 

164 9 

485* | 395* 
497* 331* 

SOI* I 34 
40 l 304 
4v* ; 27 * 

84 34 

24 ) 157* 

1024 ! 70 
213, 111 * 

241* ' 141, 
221, | 114 
7s, ; 44 

237* 1 7 

315* : 214 
173, .107* 

794 614 

364 224 

784 475, 

33 237* 

244 154 

424 32 

234 114 

266a \ 84 

41, 14 

15 | 97, 

234 I 184 
184 135* 

681* 47 

377, 30 

623* | BO 4 

' 27 • 214 

164 I 304 
514 37T, 

38/, 274 

404 27s* 

. 39 294 

57 41 

797, , 615, 
1034 J 417, 

21 i 154 
6 O 4 | 365* 
434 I 27 
363, r 18 
344 201* 

474 27 

7 J"* 

67 4 444 

BO 1« 224 

41, { lr* 
347* "J 26 

I 84 i 134 

281, 23t, 

375* 273, 

129 934 

271, 134 

224 t 174 
681, | 32 
23»* 181, 

583, 363, 

884 i 20 
137* ■ 84 

364 } 2®4 
264 167* 

18 | 87* 

38 j 257* 
213s t 183, 
38 ; 263, 

15 | 84 

297* I 213, 
251* I 19 
17B, I 15 
1 S 1 , I 10 
354 22 

484 I. '395* 
131, 81* 

763, 86 

91, 1 61* 

663* 407* 

991, 76 

. X4 . 24 
10*r .73* 

114- 64 

10: 74 

271* 18S* 

253, 161, 

74 34 

57 194 

674 I 461* 
374 I 304 

847* j 47 
351* 195* 

154 12-4 

174 12 

251* 171*. 

584 284 

134 6 A, 

' 2 av* • Itu* 
284 | 17S, 
154 I 113, 
-201* 153, 

194 I 13 
474 < 254 
490* 37 

S4J( ' 241, 
£64 123, 

29 : 20 

304 241, 

264 ; 184 
64 l 14 


J Dec. 

Stock . j 3 


'Republic Steel — ] 30s, 
Henan-.—.— -4 434 
Reynolds Meratoj 357, 
Reynolds R. J._.- 65*, 
Rich 'tons MenreLj 233, 
Rockwell Inter..] 303, 

SahmiHoM 1 454 

iBrynl Dutch • 47T* 

; Kuss Toga. ! 104 

i Ryder ay stems.-' 127, 
-aefewar Stores...] 463* 
$r. Joe M iner als.' 404 
laL Kevii Paper J 363, 
■SanU Fe lnda....l 37Ss 

Saul Intent 37* 

j Saxon Inds. 44 

rSchllt* BrewtngJ 164 
ychJumberjter. —I 984 

l-SCM J 213* 

I Scott Paper 18 

Scorill M£g..._J 213, 
JScudd'r Duo V*ot! 7 
jSea Containers... ’.231, 
Seagram—.—. 214 
Searle (G.D.). — 114 
pears EoetAJck— 693* 
‘SBDCO. — 304 
IBhoU Oil 754 

Shell Transport. . 267, 

Signal .— -4 221* 

Slgnode Carp . — j 39 
Simplicity Pat -! 164 

Singer — — — ] 17 

Sail cron.— — ... 13, 

Southdown 14 

[Southern CoL Bd. 22 
| Southern Co — - 167* 

ItJtbu- No*. Rea. - 48a* 

.Southern Paciiic. 347* 


Gnru toon 1343 ;tB5.00a 87.00a 

Amalgamated. Bobber— - — . ‘1.58 

Bowatera 1 - ' — - 

China Light A (We- 17.90 ' 17^0 

City Hotels 133.CKJ | 32.50 

Cosmopolitan Properties.: — ; — _ 

Cross Barbour Tminel 79.30x1 9-5C 

li <«* Narigacion. - ^ 5.45 ' 5.25 

Hong Kcag Aircraft— • 59.00 I 6SAJQ 1 

H crag K hrA W hmpsoDocki j 9.90 i 9.50 
Hong Kong Electric -.— 1 4.70 , 4.625 

a ctngKong Kowkoxi lYhan' 14.90 1 13 JO 
Hong Kong Lead 1 b»«...' 7.10' : — 

Hong K*>ng Shanghai Bank 18.40 ! 18.00 
Hoag Kong Shnnyhai Haris' 11.60 1 11AO 
Hntdusan laternatioaal-. 3.15 3.025 

Inter. Paci6eSecartties...i 75.80 - 5.90 
Jaxtilne Hub— 1660 ] 16.90 

Jaitllne Secs — - 6.50 [ r6.06 

Robber . :1.60 | :1.60 

Sima Darby — 75.85] f5l75 

Boothn. Pac. Prop. ' +0-66 j 0.67 

Southsea Textile —..+25.40 +26.50 

Swtre hoftc A.. . 9.2S ; 9.10 

textile Alliance. — — ! — 

resrileCorpcl Hong Kang — — 

tVheelodc Maiden..— 3.725 2.60 
Whcelock Maricsma-—.— ' f 5.80 3.80 ■ 

IftanriadmtrW J 71.91 fLW I GERMANY 4 

VTyncar \ 77/XJ - |*»WIA1VI w 


t Buyer. X Seller. — U denoted. 


CORAL INDEX 
Oose 303-308 . 


LG. Index 01-351 3468 
' Jnly/September Rubber 
6&30-66JM) 


- . Dresdner 
Investment premlnm based on Dydkenot 
32.60 per £— 118|% (same). Gotehoffw 

Hapog Lhr 

1978 1 Dec. HarpeneriJ 

, High 1 Lo» Stock . 3- Hoecbtt — 








l 

/ 

1 



SB 









174 . 177* 


L’nq. t Cnq- 




Hoeseh ; 46 | s4-aaae< 


684 • 4S4 ! Xerox 583, Kali Salt (Dm BO). I 100 1-0.5 

154 -. 104 ‘Zapata 121* Kamadt j 335 — 2 

40 S *3*, Zenith Badk> 26 , Kanfbof 222 1+1 , 


40S B Hit Zenith Braito j 26 ■ Kan 

93 ; 874 ;Chitad*lM3 ! t»l*' Kloc 
795 V I 83V CATrtaa«lfl0ol 195^ Mo* 
86V ' 795, 'L'STrtwriafa/®! t 867, Kru] 
5 57» : 3.B2^ L'A 90 Pay 'Milo) 4.36*r Kim 


63.7|+QJ3 I - | - 


_ I! MacUpraBuIl™. ’ 86.5 +1 L5 3.8 taUMnlh?r(POU|' 54.2|+qa iD: 

~ e MtoheHn ■•B” 1169 +27 30.6^ 8.6 Naarden lFt.W1.-l 39. V — 1.4 -- 

. 7 J® Moat illume mot ; 450 '+12 2.7 NauNed. Inriw*] 81.8)— 0.5 [ SO: 

ss?r= sfcj-.-s a sgrs: iftijis sssaj® l idiasii!| 

JsssssB'-daca & « SSaicn **$1% “jivsESS-ss ,s 

fa 4n Rhone Fbufehc,... ■ 7LC+ 2.7 9 13.0 VenOm omK.. l«n.2(+0R » 
m ,q Secflnr S.A..'.— ; 34^+1 — .} — Pakhoed (HBOl... 81_ +23!» 


ssasss-'.s'ts: sssrL-d:*^* aasocr 

Rutriec krodiiBk 265 U-— JJ . JJ Rtone Pbutouj....)' • 7L«+ 2.7 9ll3.0 Van OmnwtwL-. 180.2 +0R IB 

to^mhraaDmioofl OTO 1"“^'“* ' an I JO Secilor S.A-.— _.| 34^+1 -,t - Pakhoed (F! JBl... 81 +23 1 

towtfunrauX/inlOO] 1.B70 | — 2U I i.o , tsa.a+g.g 24112.5 PhlUps CF1.J0L.... 25.8 -ail I*' 

toh bans*. — .J -92-1:— 4 j 2.1 xhomsoa BrandL 170 1+7.1 M 4. 2W 7.6 KtinSohVerFUOQ | 68 +LS « 

M.A.N 163.5! +0-5 « | « 35.9-01 -i - Robeco (FL50)..- 176 +0.3 2U 

M’eamannDm 50j 169.5; + 1 ,7 42 Batinco(M-60) 128ri | * 


CANADA 


M.A.N 1 163.5 +0.5 12 3.6 £££* 

M’eamaxmDm 50) 169.5:+1 IT U 
MotalgoUochafrJ- 212 [+13 10 — 


67* : 3:10 (Abbey Gleb Prop) 6s* Munch. Buekroro 423 1 18 2.2 TOKYOl 

134- 86, i Vbribl Paper. — . 94 Xackeranuui tt»+17 j- — , 

6.37 230 lAgnica Kagle 4.15 Prensog Dm. Kid 141 ) I 7 4.4 

295* 193, ■ Al c a n A tnrn i n n in HU RfaeiriWeA Bleed 159.5; + 13 17 4.9 4 

383, ' IBS* Atom* attoU-J JfJ« Scberiog.... 292 |+2 20 3.4 7"' ~~ 

+334 ; 21 [Aabewoa.-.: — - t22V Siemena-... 25B.3.+ 1.8 16 2-7 Asahi Glass — 

166, 13V Bank MootreeL.. 141* s„dzadMr 256 i+1 19 3.8 Canon ™ 


Boreutn (Flton.-. 120.8J+0J AJl 
Royal Dulch(FffiO 119 


44 -l 374 [Bank Nora Scotia) 39 Thyraeo— 113.' 

18 | 74 iBaete Resources- 8 VirroinA KenBIcj 308 

511* 43 ;Bell Tetepbone— 47 

284 ! IS** 1 towTalleylnds j 19** MILAN 

- • r ' Wee 

11V I 7 !» !|»Ciii*da J 74 Dec. 3 • Inro 

13 . ' 9V :Bf»soan — . 12 «* 

5.30 f 3.0. Brin o» f t « O Alitalia Wt..„J 471 


Thyssen — 113.7|+0.7 14 I «!l hi 

VereinA VTertBIc 308 20 2.9 FuB Photo FlUo.J 715 +8 


lio-Tokado” I] 

tee ~ Ll« S Japan Airttaes-J 


Hitachi- 199 +8 10 8.6 — 

Honda Motor*. „. 625 +25 18 1.4 Dec. 3 TT lA i 

0. Itoh — 276 +3 18 2.2 Anmer 

^ rotado ,l :So -lb- “ - 9 

tss ti .2 MSaas= SiT ? ■ 


87S* .Calgary Pawer...j 31 
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91-99 New London Hit. CheIrrff0rflK455!dSI 


Barbican Dec. 3.., 


Hi fib Income. 


6151 +0^ 3.61 
65Ab| +0.4) 10.93 IncomtUDiu. 


IMS .. 

01^76533 Sc«f«*5 Equitable Pnd. Mgra. lid.? 

38 St- Andrews St), Edinburgh (01-5849101 BucihamDtfc.5._ 

Income Units pi. 6 33.6) I 7.40 tArrnm. Units 

Arena. Uans.. P32 j5.w 7.40 ' _ 

PradX. Unit Tst. Mhgrs.f (aKbKcJ Dealing da? Tuesday. 

Hoi born Bars. EClN SNH. 01-4059232 ' 

pmdendal 1773 82.01 +L5| 631 Unit Tst . Mans«ert Ltd.? (ft) 

MnstorJfiw, AnhorSi, EXT.+, 01-03105) Quitter Management Co. JUiL? FOBossu.Bcklbry.Hse.E.c.4 

Mi OHO- Food [Hi 24.7[ [ 730 The Sli. E* chan sb. EC2N 1HP. 01-000 41T7 Sebai Capital Fd-.raj -23 

Quadrant p43 763i | 7JU SebaglccomeFtl.lai 21 


Minster Fond Managers lid 


731 


l«6'AC(Ui 


4S.6] +0.3[ 8.68 


Do. Exempt— p4A 50 j| !™ 

MLA Unit Trust Mgerant Ltd 
Old Qae+n Street, SW1H 9JG. 01-9307333. 

MLA Units —1211 222) „.. | 5 S3 


[+021 6.09 
I +03 11J3 


Security Selection 


h5t_ E.C2V7JH 
ontitljr Fond. (99.0 


- 01-9094010- Income 

1H.0)^_| MJO .FHces r on Dee. 


oi-seassao LloydsBk. Unit Tst. Magra. Ltd.? (a) 


ithnot Securities lid fajfc). 


£Nert dealing Dec. la . Next diilip^ «Uy D*c.l7. \ rtntdMnciL) 

Grieveson Management Co; Lid' ■ 

01-90*4433 Do. (Accum. )- 


CartW Unit Fd Mgri. fWt-Wc) 

Milbura Boose, K+wcaMle+apas-True -- *186 MGrethara Si, EC2P2D5. 


*erin^ 


ecu SL- London EC4R1BY-- 
IsGiUtO M9 

mL'iiiii L 27.6 

h Urnt* Z10 

bl .Units) 23.4 

tat TT .rt, 7W t 

.ITU.). _L. 343 

iilutL Acc 16.9 

vtCbdnnr*U_ M.4 
oC CmndQ 2D 3 

mo. Units) 26.7. 

«Hh<&mwan„ 203 

bnetPrel. 21-7 

tun-UnlU) 215 . 

; Capital* 125 

lctr.Ldrs.tt_ 16.9 
■ -.Fln.Frop.1t. 10.4- 
oericn InUL _ 255 
toLCmdty— . SA5 
m.Unttsr*_ S2.Z 

7Ubdrs»Bl»*. 36.4 - . 

1 *Moa. Toes. TfWed. gTSaoL *TW. 



Da AcrumDniuL 


m -fessssfe 

Nest d 


420 

4.70 
1351 
1351 

2.41 

2.42 CJ. IntaTuHl 
2054 Aeeam. Units 
1054 CJ. income _ 

1054 . PI. Buo. Ftn 
1 4 IS ACram. Units _ 

1429 .CJ. Fd.Iiit'.Tsr 

— Acctrm. Units— — 

Prices Ml Dec. L 



dsUDK. 1$,.. 

Charterhouse JaphetT 
L Paternoster Bow,EC4. 

Mr' 




453 BslcoDee. 1 

453 . (Accum. Units)-— 
1156 BW6.HyADcc.l_ 
1156 'Accum. Units* — 

Endear. Nov. 30 — 

(Accum. Unitsu 

Gehtr Dec.3J.L- 
014483099 [Ac^umUaiisJ. 
Z« 

25* 


□36 9 

1434 


1418 

'.2485 


1005 

709'* 


1065 

11X6 


1506 

157 Bri 


1523 

. -7595 

... 

932 

93J 

-. 97J 
. 973 

Zh 

6X0 

~ 63.1 


(1.0 




18.77 

19.77 
ATS 


Third (In 
Do. (Accum 


I 




4C.M +0% 


485 

S67 
7£« 
JUd 
- 4L9 


»«>— SSSSSffflf-211 


+ 02 ] 

+06 

+0.7 

+02 


6.45 

6.« 

3.99 

399 

B.71 

8.71 

n.13 

11.13 


Fourth (ExIncJ _ 

Da (Accum) p3.6 

Jts Lloyd’s Life Unit Tst. Mngrs. Ltd 
357 73-80. CstehonM Rd, Aylesbury. 03985941 

I S a9“'TAeeam. 110.4 952J _._.| 759 

554 London Walt? (aXgi 


Xellance Unit Mgrs. Ltd? 

Reliance Hae, Ttonbridg. Wells. KL 08B2S3C71 . — 

Omoranltv Pd 1342 3651 I 827 * The Crescent Mlnonn. SON SLV. 0M8S 4S13 

sasstsar -zs& rZL -J*— eb«a«i 

133 3 363) +021 7.8S Oty-G«e Ha, Finsbury St). £02. 01-806 lOOG 

Sn S-3 21? BowanSersFd. -.11065 109.01 — | 548 Slater Walker Tst. Mgmnt. (a)lg> 

II M !S| jJS "•** *“ b - da? 7 3 London Wall BuildtnjxLondon WalL 

National Pravident Iur. Mngrs. Ltd? Ktcfc,i A »**”• “*■ « 

^^ur T « a "»6 P3HH 3LS °T 3? » awSl™ 95.0) 

.Slzd 6S Wee on No*. i£ Ne« dealing Dee 15. Capital Acr. 

T7} — J i 60 Rowe & Pitman Management lid.? 

oe diay Dec. 31. City-Gi 


Uurooi Blue Chip- 28.0 
Mutual BJgb Yld — 


CoIeracoDec.?...— 

(Accum. Units* 

Cumbcrld. Dec. 1— 

tAecum licit* 1 

Glen. Nov. 30 

lAccum. Lnitsi— 
01-389000 MnrboroNo* 30 — 

1 Accum. U cits 1 

Merlin Nor. 29 

(Accum Units* 

Me.Hg.Vd Dt+,2... 

lAEceum Units! 

Van G»X Nov 30. _ 

(Accum Units 1 

Van Hg Yd No* 30. 
h'lcbnur Dec. — „ 
(■It cum UmtM - ... 

Wtcl! Dir. Doc. 3. 

Do. Accum. — 


488 

51.6 


698 

732 


77.7 

82 Id 


62.4 

65 id 


173 6 

774 


602 

M2 

+1.4 

916 

96 S| 

+11 

m 

41 2d 


J99 

419 


345 

571*a 


12.1 

45.1 


45.4 

47 7| 


500 

526 


5SD 

59.* 


63.8 

688 


13 0 

«7flt 


42.6 

44 6 


323 

34 1 


3a 5 

406 

.1... 

431 

454 


410 

432 


060 

485 


416 

43 6 

-0 2 

433 

452 

-0.1 


7.97 
797 
S69. 
5.63 , 
563 - 

aoo 

sea 

808 

808. 

679 

679 

416 

416 

600 

6 CO ■ 
1082 
1052 

504 

5.04 

1199 

741 

7 41 
1102 
lira ■ 


145.1 


Cap . Gro wth. 
Centnrr . 


NPI(ysro«.TnW_jlM3. l^.3'_." 1 

**f3c«» ut Ncw^ 2S- Nest deaLog dsv'iiecf 31. City-Gate Ho+ Fitisbuty Sq., EC2 01-809 1086 CoraroadJ^ ' 
•Prices on Dec. 1. Nest dealing day Dec. 13. Rowan Int Fd- — 1605 64 4) +05) 255 DoSeStT 

National Westminster? (ml Ke “ *“ b - day D*vember «. Esemp:- 


Vi 

It 

OT3 


56 1*8' CkianlluU Tst 155A ; ,.575) . 

, Naiet dMUir'fl*. i: Hm<ierson Administration? 

- Premier U.T. Admin, Rarieiah-Bosd. ’ -*• - Ftaaneiil Pr’ity— Qfl J 
GUeftaln Trust Managers4idf(a)(R) Brentwood, Essex. CG77 227300. Do.t)yctim.)___tlI.6 


J. .624 Capital Priority — 144,9 
Extra Inc. Growth.. ELI 
Do. Accum- 22^ 


aou 03 QvMiSLsECmiBR. 


P'-isaasaBca. 


OT-M8ZR32 tg^ustmlia 
13.42 


w Uni t Tst- Mga. Ltd?>KO, -gSMStJSBf 


Confederation Fnnds. Mgt fid.? (a) L ass 


Ml 

Z35 

233 

565 

Uu2 


Mary Aae,EC3A BEN. 

Fund. |565 

at No*. 17. Next sofa. 


01-383 4141 


59. H 752 

- day Dea ns. 


^|j| Unicorn Ltd. (aXgmc) 


28.71 


173a +03 

3105a 

351a +01 
293 +01 


.ttli 






485 +0.4 
225 

233 , 

105 +01) 
123 -+<>3 
37.6 +01 
251 -03 
171 +0J 
ZJ.7 +o3 


01-9095811 4X,lothbmy.ECaPSBP 
Capitol (Accnm) — [47.7 

Inrcm* 2J5 

t luninl 24.0 

Growth Inv 676 

Extra tor. *44.1 


027333241 


754 

12.79 

12.79 

655 


01-9378044 Royal Tst. Can. Fd Mgrs. Ltd. 


Exempt 

Extra Income 


37 I 

m 

«9 


1052 

357 


. ouanmo ni£h ijtcom_)32.8 

ZL4'a^I 159 'KKnc.t Asset* 191 

_ - ; (gilntemstiosai _i 21. 7-. 

iCosmspolltan Fund Manager*. - (iDtih. Amwi can- 39.6 

Cotraopohi.GthJVl. fH-4 • * 

U ^IWnBoiae Romford 1KLE7.- '^V934SS44 InfHtnCri Iftiat. |4i 

^TsUe St, J&ainbu rgh. 0312»S013 73-B0, Ostehoose ad, Ayleibniyl - nW6594l Hill Samuel Unit Tst. B8grs.t .(a) 

Wn America.. [335 363sB-0 3t- '■ 459 Corae Growth - J165 ,'37.4af+91| 714 45Be«faSt,BC2P2LX’ 015288011 

ISl' -.13 .Td lit CrCBcent Unit Tst. Mgra. Iid((aKg) fti ' ^ IS 


2sit +oH -aeE nonaon wait uit — {23.6 

sITil II 

MAG Graap? <j DCeWO 

22,'u Three Quays, ftwr BUM, BC3R SEQ. 01-028 CBS 
7.77 See also Stock Exchange Dealio 

555 American AcC * * 

416 Australasian ACC. _ 

6.47 Con-.modity 

•538 (Accsun. Uaitst 

Compound Arc. 


4L Loth bury. EC3P2BP 
Portfolio Inv. Fd._ |47.t 


50.9 

2511 ......I 138 

24.3 +0JJ 623 
72 in +0.« 5.66 
471 +D.4 10.81 

oi-mooeo 
5L1I+43) 6.78 


54. Jerm>n Street, S.W.L 

Capital Fund 157 8 6011 1 

Inrcme FnmL. {52.9- 55.? J 959 

Prices at Nov. 30. Next dealing Dec. IS. 


437 i. 


Gold A General 

Growth 


NHL Trtt st Managers Ltd? (a Kg} 
Milton Court, Doriring, Surrey. 5911 

7W Nrldir— 1443 . 


'Orttlwd ,Vov.Ji_aj . 

Cabot aED 561) __I 750 Conwrion Growtijgl ■ 

‘For tax exempt Bands only ™ villain!- ft6A 70 Jo* 


I1SL 


' , : T*plUl *25 

Uropt 7A^- 60.4 
■: .rtra Incomer- 16.8 
' : litancial_— . 38,6 
« K.4 


•• i+oxTrv ~- - 

' - nu tee Fund— 725 
- ridwide Trust 86.0 

Tu F d lP^ - 120.4- 

Ijcctnn. jI305 


, «i +0.4 - 650 

A2.9H +0J 955 

-175 +01 1151 

4L7a +0^ .. 73? 

enerol^— 20j +oj &» 

-TOWthAce 210 24.9 +D5 4*n 

.1- -tcomeTlL. i5«5 . 531 +0.4 8.99 

K °rf. A’ns-Tst- 803 83.t| _._| 759 

ces fit Nov. at Next sub. day Dec. 3L 
H5 ■ 72.7]U0.2t - 853 

761 +11} 758 
. 491 -Ojj 459 
1241s +U§ 733. 
1345 +L9T 731 


3J3 Gpescent Unit Tst, Mgr*. ,lid/(a>£g) flfcl 

* ~ gMelville Creo, Edinburgh S.-.., • — OSl-'J* 4931 < at Dollar Ttua—. 

Sre&ImernsVl^-Z; H» lb) Fwodi^TnuL 


Gres. InternatT. 
Cm. High/ DisL 
Crea. B a se r ** 


1AM dal Income Trust -^fX7.B 

. 4.04 (b; Swan ly Trusts 1325 35.11+0.41 7.44 — 

•' (b) High Yield Tst_p6J . 17.9aJ +0l] 11.48 tA^m. Units* 

Discretionary Unit Fund Managers Intel.? <al(gj '• . ■ Japan Acc. 




( Accum. Units) 

European Arc. 

Extra vt» M- 
(Accam. Unit*) 

Par Eastern 


620 


tAecum. Units) 
Fundotlbv.Tsi 
l^ccum Units* 


M 

+921 -9.47 . (Accum. Units) 
High In 


22, Bloomfield SCBCaMTAU 


■ -51-6384488 


: ?8S£d. 


Do. 1 . 


a „ 26. Chri at opher Street. KXX2. 
iS Intel. Inv. Fbod J65.7 


K+Cnum _ 
01-3477343 I Arc am. Units) 
702) +08) 5.98 RidUniL.. 


Eqnitas Sees. Kid?(ii)(g); '! 

41 Biskopegate, ECZ ' '■ ... '51-3182851 

Frogreuive HSU. ' 4*.4af+d6| 5-96 


ng Brothers ft Co. Ltd? (ate) 
-sdenhall St, E.C2. 

M1H. jUJLO 1265| ...-J 692 


Ionian Unit Tst. MogmnL Ltd? 

84. Coleman streeL'RCa;. . Ol- 
io ni an Foreign* 1755 ' 835) I 256 

Ionian Grow-lh*- ^25 1B02W ] 679 

Ionian Inc.Fdr .166.0 72iho ...-.-) 1350 

Next dealing ‘Dec. 0. +*Dec. lS'tDec. 23. 


Eipilty ft' Lara Un. Tr.'M.?' (aKbKc) _ _ „ _ 

01^*0 mod Managers, Ltd (,Mg) 

■ I 403 '- ■■ .53; KWIlCi cnmira • - a,, + 


cram. — H44L4 159.? 

Next sub. day Dec, 8^ 


±1 


692 


• r -liH 


25. MilkSt-ECSYaia 

FntnJiagUm Vnlt MgLrTJ&t.ffl.. Key Capital «=>inri W 8 

5-7. Ireland Yard, EC4B 5BH. fi> Hn-MMB71 Key Energy UlFJ. J«1 
Capital Tat B8.6 "515 —.'-I 659 *Kej Exempt FtL — -p25 

lepsgate Tftfgreaslve MgmL Ce.? 

"bopegace,E.Cl. 01-8888280 Dp- Accum. p35 . .57^_L4,. 9J6 

578 Friends Provdt. Unit Tr.Mfcre.? 

■ Int Nov. 30 -(121-6 - 1302 164 Ptebam End. Dorking. 08095055 

DnilsNov.30.llMJ 1393 J54 Friends Prw. U(5_.g«3 26W+0J | 

Do. Accum. f»4 . SM 


Doits Nov. 30. |. 

■ Next sab. day Dec. 14. *Dtc. 7, 


1. 


U1 

6.63 


REGIONAL MARKETS 


A selection of the share prices previously shown under regional headings id 
tented below with quotations on London. Irish tsaurs. Inoet of which am not] 


Key Income Fund— (51 - 

Key PJ.F. 865 . 

Key Fixed Int Pd, aoi 
Key Small Co s Fd ’ <82 . 



New Court JPoad Managers Lid- Ut) 
72-80, Gatehouse Rd, Aylesbury. 0208 5041 
N.C. Equity Fund-lpOO 127.01 +L01 S59 
N.C.lncomeFd. JjJ5 100^ +0.?^ 9.41 
N. Clntern JL Fd. -iBD.a 853 -03 L83 
NicSniCs.Fd._p7 89fl +9.4) 722 


Save ft Prosper Group 

4. Great St Helens, London EC3P 3EP 
9*73 Queen SL Edinburgh KH2 4NX 
DeaJlfifis Ur 01-554 8800 or 031-226 7351. 
46.6) +0.91 5-39 Save ft. Prosper Securities Ltd.? 

Internal ienaJ Fuads 

Capi tal Units. !»8 


m^=m S:33ji 

Universal Growth ,1555 59.Q +0.1] 


Universal Growth ,|555 
ImrmUk Income Pud 
High- Viol d Units ,.pS.9 


359 

547 

315 


385] +M 954 


Inc. 4 Growth 

lncslTctShiru. 

Minerals 

Vat. High Inc 

New Isaac — . — — 
North American — 

Prutcstional 

Property Shares .., 

Provident - ' 

Security F»»t- 

Shield 

Stanu Change 

Universal Second , J 


Sf"??!!? Trident Trusts lane) 
tuilgl! Schlesinger Trust Managers Lid. 

140. South Street, Dorking. >tiJ0d< 80441 


244 
lb J 
«8 
234 
51.0 
712 
54.7 


422 

291 

298 

489 

221 

275 

124 9 

79 

885 

481 

323 

1=3 

706 


44 bd 
206 k .. 
MO +03 
275 — n 31 
331 +05! 
40 6 +0 1 
5530 +0.i 
260c +0.4] 
58 7a +D5 f 
262 +02t 
175 
492 +0ri 
251 +0.1 
548B . 

76 Sd +0.4, 
58 a 
455< +0J 
3L3 +d3 
32-1 
S25 +03, 
237 
29 5c -0.11 
334 9 -25 
85 -D.?J 
93.1 -o.n 
51.7 +0.d 
34 7 +0..U 
15.4 -0.V 
75.9 +o.n 


Aatenfan Growth . 

Inromr 

irr+.wtthdrom 

Inti Growth 

Market L ea ders.— 

"Nil Yield" 

Set Am Erempi-. 


295 
30 1 
245 
469 
188 
24 0 
‘22 9 
14 2 
132 


■Next sub doy Dec. B. 


661 
12.62 
519 
683 

tfl 

5 07 
6.96 
1150 
12.75 

555 

4.93 Tyndall Managers Ltd.? 

38. Canyugr Hoad. BrivoL 

Inrome D+e.l 

i Accum Untui..,—. 

Cap n.T.1 

1 Accum. Units*- 
Exempt N»r. 24 ! 

1 Accum UnilP* 

_ _ Cany age Pec.l 

(Accum. L'mt»i__ 


31 9| -0 a 
32-y +o3 
25 (H -o.l 
51 W -0 2 
202d -0.4] 
25 Gj 
24 2] 
15Jd 

112ri 


302 
10 87 


415 

6.00 


+oi| 

-o.il 


7.78 

6 61 
661 


7*w 

iHS 


5 

I£H 
7 91 
300 
670 
AM 


624 

651 

10 47 

553 


lot Earn. Dee 

(Accum Units* ___ 
Scot. Cap Dec 1 . . . 

lArrum Units) 

Scot. Inc. Dec. 1 


63.4 

666 


1066 

U2 a 


772 

012 


103 8 

109 0 


650 

6B4 


MS 

892 


582 

61 2 


710 

. 736 


1566 

IMS 


1676 

176 0 


7B4 

824 


B36 

93 2 


960 

1010 



037232241 
10 74 
IS 74 
621 
6 21 
9 44 
904 
696 
6.96 
723 
7.23 
622 
622 . 
U 14 


Norwich Union Insurance Group (bl 

P.O.BOX 4. Norwich. NR13NG. 000322200 
Group Tst. Fd 1 181.6 19L2| +L? 7J9 

Oceanic Managers fate) 


Genttal BT 

Growth Accum. 2S.6 

Growth income 215 

High Income 173. 

L-TU 13.0 

Index ' 155 


365a 
21.2 +05 
14| 

272 +03 
228 +02 
184 +03 

14.0 

163 +03 
193 +03 
320a +03 
1279 +03 


01-238 9201 


8 87 

334 
535 
620 
630 
1532 
3.92 
644 
32B 
675 
. 584 


Hlsh Return 

Si 

UJL Funds 

UK Equity Fbod. w 


Ebor General (352 

Oversew FmdMil 
Eurerw-GttLFd. 

Japan Gth. Fd— 

Si 

Sector Foods 

Commodity 

1535 


41 1) +031 1231 St * w * rt Unit Tst. Managers Lid. (a) Tyndall Nat. and Comm.? 


305) 


1149 45. Charlene Sq, Edinburgh. 

Stewart American Fund 

6.81 Standard Units !S20 56.01 +05! 

5.93 Acrum Units B51 59« -0 8] 

6.67 Withdrawal UniU . |44 8 4831 -03) 

Stewart British Capital Fund 

354 •Slandardf J721 77 J 1 1 

Accum. Units 1795 85^ 


031-226 3671 Income Dec.l 47 8 

(Accum. Units*.. 1269 

Cap. Dec. 1 W4 

tAecum. Units* {99.4 


165 


8.17 

817 

503 

503 


635 

635 


Comdry. Pens *9 .... 165 6 

Energy 56.4 

Fin’cm Seev Fd. 543 
Ebor Financial 2S.7 


(Acrum. Units) 

Spertaftard Pnnds 
Treat 


. — - 1 Acrum. Units) 

'01-9897070. Chari bund No*. 30.. 

+081 722 Q»arJ/un<INw.30-]9St3 
5Z2j +02 4.7 7 ld cc “ 

77ja JM52 

49^ ioi MannLife Management Ltd.? 

1488 F-O. Boa 21. Stevenage. 

+03(1051 Growth Units 1315 


.Units) , 

PensiouEx Nr 28.-1825 


l 


9 03 Pearl Trust Managers Ltd. (*KgH*l 
735 252 High Rolborn. WC1V7EB 01-4058441 

Pearl GrowUt Fd— U6.6 17.? +03) 599 

Accum Units 18.6 20.0 +02, 589 

Pearl Inc. 205 221 +o3 894 

Pleari UnllTst 24.0 25 94+05) 630 

^ .-j (Accam. Oaitsi — . P9 J 335] +0 

.... fiaiBUn Pelican Units Admin. Ltd. (gXri 

1 aS 2 fbootainSt, Manchester 061-2985685 

7J7 Pelican UnlU )46.8 495) +Q3| 756 

PeipetuI Unit Trust Mngmt.? (a) 
043899101 48RartSL.HeiUe| i on Thames 048129808 

333) +03) 556 PpetualGp.Glh. — )89.0 94.7) ) 458 

' ' I ■ . ■ . 1 


575 +0.41 

1772 

60.4 +03 
53 On +0.5 
275 + 05 
31.7 +02 


TSB Unit Trusts (y) 

Zl.ChonUy War. Andorer. Hants. 035462188 
Deabngs In 0264 EU32-3 

(btTSR General C7 9 

(b* Do. Accum. 134 1 

TSB Scottish-., 57.4 


Ebor Prop. Share ..1295 
BUMBdIhb Buh 

Select Gth.— — . .1865 

Select Inc.** fej 

■prices op Dec. 1. Next sub day Dec. a 
•"Prices on Nov. 23. Next sub. day Dec. 7. 


90 < 


.,. 10.45 


5.99 Sun Alliance Fund MngL Ltd. 

696 Sun Alliance Hse. Horsham 040364141 ibiDo. Accum - |599 

J|8 gxdEq.Ttt Ko«J0J£XHl6 120.0) _ .. J 7 19 

72-80, Gatehouse Rd . Aylesbury (ES66841 *!!«+*, R nn bn 

fTbe Family Fd — 164.0 683) | 3.99 ' 

Waring Street. Belfast. 

■ tblUlster Growth _..p4.4 

255 Target Tst. Mngrs. Ud.? taKg) 


023233231' 
26 5) +0 2) 6 52 


31 Gresham Street. EC2Y7DT. 


£30 ScotbUs Securities Ltd.? 


ScotblU. 


Seotytcld- 


Scot growth— . 
Scotsbares— 

Scotfunda 

Scot income-. 

Scot. F*. Gth*6.._ ._ 
Scot. 2b. Y1A. 


Si 


347 

33.6 
2045 

34.7 
UU 
H045 




3721 +0.4 


36 Out 
2153 
366 
190.7nt 
1095J 


■Prices at Nov. M. Next sab. d 


+0.3 

+ 0 . 6 ) 

+flJ 


Targe: Commodity . 
Target Financial— 

Target Equity 

Target Ex. Dec. 1__ 
443 • Do. Ace. Units. ._ 
955 Target Gilt Fund. . 

553 Target Growth 

6 98 Target Inti 

494 Do Reiav. Units 

137 Target Inv. 


Sir 

145.9 
960 
22 6 
y,o 

25.4 


ay Dee. 


364 Target Pf Dec. 1__ 

993 TgLTnc 

.8. TgLPref. 


-m 


166 

114 


266ri 
4L7 
26 5 +0.3 
llB.-hd .... 
1512 .... 
IOC.O . .. 

23 . 2 +0_, 
251 +03 

27.3 +03, 
196 +0.3 

1027 . . 
17.1 +03 
125 


0007S33 Unit Trust Account ft Mgmi. Ltd. 


428 
572 
B 69 
8 49 
849 


ta Mincing Unc.Fi TIMr.DX. 


Fnarc Hat. Fond 1SS.0 


Great Winchesier 


Gl Wnhcr Oc.'eas..h5J 


i » 


Wlel+r firth. Fnd . 

Do. Accum. — , — ... 


129 


,19 9 
219 


9101 

si 


0)433 4331 


656 
11 85 
3 77 

on 

4.E8 


251 

251 

431 

6CB 

13-68 

1498 


Wider Growth Fond 
5-8 Mincing Lane. EX"3M 3DX. 


Income Units |199 


Accum. Units. 


0I-4C3 49SI- 
2101 ..I 4.38 

ZLO 488 


INSURANCE, PROPERTY, BONOS 


Abbey life Assurance Co. Ltd- City of Westminster Assur. Soc Hambro Life Assurance Limited? 
1-3 SL Paul's Churchyard. SC4. 01-348 Bill Hiagaend Honan. 8 Whilehonse Hoad, 1 0ld ParkLane. London. Wl * 01-4880031 

Equity Fund___p35 249) 4 


Equity Are.. 


ProptnyK - 

Property Are. 

Selective Fund .— 


P 

P224 


, jange 


-anylnvSOp 
. Spinning,, 
..tam. — — 
t'.wir EgLSOp 

vqr Croft— _ 
igArRoaeUi. 
jonflLAJ.— 
ia & Me Bay I 
nu Fr'k-lOjo. 
Bred-,.,— .J, 
(41 Ferae— 
otayPkg.5a_ 
rig ShipLCl, [ 
lam Slaigh 10^ 


16 


21 
H7 
24 
350 
20 
60 
22 
-• B 


26 

309 

6 


|-£a : 


BlgsotuBrew, 
lOJJ.Stm.EX- 
r Holt (Jos. 123^1.., 


, Been-efte—^. 
Lovell': “ ' ** 


sSbipEL 
Ntha.CdMsmRfa| 
PeaxeeiC:H)- 

Peel Mill*.. 

RhbhCatedopSt. 


SlwfL~Befnhmt. 
Shiloh. Sputa—. 
SlndnU(?l¥mJ- 


ig- 

m 

.iS 

g 

u 

t 

M0 

-20 


1-1 


' • *- nqgw^ 

eoor.8%W82l 
Alliance Gas 


Areotl., 


Carrot! (PJJ 
Clacd iilHn _ 
Concrete Prods, .j 
Heiton (Hldgr) 

ild. hwrc ’ 

lnjs.Corp.-~—- 

Jacob ° peS ” 


Son beam- - 

TJLG. 


Unftlaxe. 


jE79 

iS; 


TT'-fAIbai^ Life Assnrance.Co. Ltd. SprealatnrFUnd-l 33 a 



FINANCIAL. TIMES STOCK INDICES 



D«c. 

8: 

■.. *■■■ 

- Dec. . 

■ KoT- 
.. .30 . 

ns; 

Uov. 

28 . 

ft Year 

. 





58.10 

* 68. 34 

' 58.36 

58.13 


Ba.be 

57.93 

67.96 

57.84 

.68.01 

67.91 

58.67 

dnstrial Ordinary..-. 

305.3 

_ 300.9 

301.3 

297-6 

30&4 

. 302.5 

367.6 


1323 

132.6 

132. J 
7.23 

131.6 

1282 

152.7 

240.1 

tL Div. Yield-. • 

7.13 

.7-90 

7.32 

■ >.22 

- 721 

6.73 

.ruing YT*1 1 (fullHa) 

B2.38 

28:69 

22.63 

22,93 

22.61 

- 22.59 

15.95 

B Balk* (nett (a)(6).. 

6A6 

6.4? 

6.46 

r 6.38 

6.47 

- 6.48 

9.12 

bUdjp marked 

3,626 

5,BBO 

- 3, BIB 

4,193 

4.016 

' 4,128 

5,796 

[ultv luntuverfm 

— '• 

" 35.15 

86.27 

-4641 

39.53 

43.41 

48.85 

uity bsrfis In a total. 

- 

- B.471 

9.603 

9.031 

9.027 

1(^272 

12.767 


10 


S83.3. U *JH. 3062. Noon 305.8. 1 mn. 305.9. 

2 pjn. 8055. 3 p.m. 305.8. 

Latest - Index 01-246 8026.' ^ 

(a) Baaed on R per cenL corporailoo tax. (bl N 0=6.48. 
Baris 1M Govt. Secs. ISnO/TS, Pttetf fnt. iKSr Ind. 0rd. Vy/3S. 


Colil 


Inca 12.10/53. SE Activity JufyDcc- JSC. 


HIGHS AND LOWS 


S.E. ACTIVITY 



• 1 t«S- ' ” 

Since Ompllathm 


Dee: 

3 



Hijft.-- 

Lew . 

m«h 

Low : 


3. 

•rt Secs .. 

65.21 

tSOfli 

55.83 

(27/lPl 

127.4 

(StWfli 

49.18 

,(3; 1/76) 

Daily— 

Ollt-Eilped_.. 

industrials^... 

149:4 

111.6 

149.4 

109.9 


64.43 

55.37 

150.4 

30^3- 

SpeOUlaUve.... 

23.1 

21.7 


1 2® 

(2S/10) 

[auiirtr 

lilL7b>: 

. Totals 

82.5 

. 80.3 

i. Otft.... 

430.3 

260.5 

(27/101 

643.6 

iplbtttt 

- 49.4. 
(Z6/6/W) 

J+da.eAvVjje.J 

Qlib-Kdeed....^ 

IndustrikU..... 

162.0 

1.19J 

164.2 

122.0 


346.9 

78.8 

443.3 

.42.0' 

SpeoaladTe-.. 

2A-JB 

26.0 

■ • 

(2»li 

(25/8) 

(22)6.75)1 

1(26)1^31)1 

-Totals. 

87.3 

89.6 


FT— ACTUARIES INDICES 


- . 

Dec. | Dec. 
i \ 2 

Dec.’ 

• 1 

Kor. j 
■30 

Nor. ■ 
; 29- 

Nov. 1 

26 

Ayear 

*c° 

lnacrial Group..—... 

121.84. 180.19 

120.23 118.16! 120A4 

120.61 

146^6 

161.67 

6.70 


7.32 ' 7.42 

7.42 

. 7.5 ll 

7.38 

7^7 




7.661 


i Slums. ........ 

nsnls Yield pc 

133.05 131.16 

1A07--: 15.56. 

150-7sj 128.99 
15.06! 15.16 

131.2 1 

15.04 

131.15 

15.02 1 

156.00 

14.96 



+031 ~ 


■gggj Wr 

GfltFnnd. ' 
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9Kap ISP. Man Fd)620 

Growth & Sec. Life Ass. Soc. Ltd.? ■ For Life ft Equity Assurance 
Untied House. w.il 01-CS9619B . see Cannon Assurance Ltd. 

Flexible Finance- 1 CLOU-' ] _^J — 

51 iD6jJ — j Z Life Assur. Co. of Pennsylvania 


Managed Fund 

Equity Fund 

Property Fund—,.. 


— Fixed InL Fund — (106J 


Deposit Fund 

Nor. Unit Nov. 15 1 


3315 

1749 

3075 


roio 

*33 ~ ~ — Sop aib. day Dec L 

General Portfolio Life Ins. C. Ltd.?. uof 

(» Bartholomew CL, Wallhacu Cross- Wsaipnl, 

Portfolio Fuad I *439 J .....3 ,,.?L RngK a m Life Assurance Co. Ltd. . _ - 

_ ‘ Portfolio Capital —[403 42 2) — J — LanghaniHs.HolmbroohEV.NW4. 01-2035211 NOTWlCft ljnitm insnraDCC Group 

— Grosvenor Life Ass. Co. Ltd. . l«5£ x£l»3. i 

— • RlGnwvenarSt-.W.L 0M831984 

" -Managed Fund I24J 2S4) ..., j _ P*PP Un**«iTJSl 

78.0) - 

Capital Life Assurance? 

O ohharin Home. Chapel Ash Wloa 080228511 
Seybveri-Fd | 6738 

Fncamahertnv^d..l 10162 | -J — Landbank Scs. AccJlflai 10631 J — 

Chribse. Japfaet Life Ass. Co. Ltd-? G.*9.SuperFd._1 u«b~ —3 - 
f3 PU«rDMter Rdw, SC4. 

01-2837107 Lloyds Bt Unit TsL Mngrs. Ltd. 

14831 J _ 7L Lombard St, H3. 01-8231388 

1073) — -J - Exempt )7L4 -753) ..—I M23 

I . . - - 1 


: BASE lJENpiNG RATES 

Ml led Irish Basks Ltsl' 14 % , ■ Bamhro& Bask 
a.raer;can Express Bank- «■;.% 

\nglo-Partufiucsc BafiK 14 
Henry;. Ansbacher ..-+...%W*3& 

3asco' de Bilbao ■>.„.. 14 .% 

?ant of Credit i.Cmce. 14 % 

3ank-rjf Cyprus 14 :% 


14 9^ 

HiJl Suniiei - SW-% 

C. Hqare &_Co. .; tl4 % 

Juiiai S. Hodge 35 % 

.^Hqbgkoag -ft- Shanghai 14 % 
Industrial Baak of Scot. 14 % 
Keyaer Dllmahn 14 % 


Sank. of N.S.W. — ..'H % \ Kaowsley dtCo. Ltd. ... 15J% 

Sanqite du Bbohc .SA. ..Hi% "Lfayds Bank 14 % 

London, & European ... 141% 

tiondorr Mercantile — 14 % 

Midland 'Bank' 14 % 

Samuel Mbntagu 14 % 

MorR&fi GrenXell 14 % 

National' Westednster 14 % 


Bardin's Bank 14 % 

Barnett Christie Ltd....! 5 % 
Bear :Securities'Ltd- 14$% 
Breaiar Holdings Ltd." 14 %. 
Brit Bank of Mid. Bast 14 % 

Browx. Shipley ;; 14J% 

Canada Pcrroan'ent AFT .14 %: 
Capital c& C Flri.;Ltd. 14 % 
:ayzer. Bowater Co. Ltd. 14. % 
Cedar. Holdings ."14 % 
Charterhouse Japhet 14 % 
~ E. Coates 15 % 


Norwich General Trust 14 % 
P v S. RefsOn & Co. ... 14 % 
' Rossminster Accepf’cs. U % 
Royal Bk. .Canada Trust 14 % 
Schlesinger Limited ... 14 % 
E. S. Scbwily 15 % 


Coo Ml dated Credits.;.' 14 Security Trust Co. Ltd.. 15-' % 
p^ti . ^14 % - Shenlev -Trust ............ 1* % 


Corinthian Securities... 14 %. 
Credit Lyonnais' 


Standard Chartered 14 % 
Trade Devolopment Bk. 14 % 
Twentieth Century Bk. 15 % 
United Bank of Kuwait 14 % 
Whlteawav-LaldJaw ... 14J% 
TVmUms & Glyn’s ....I. 14 %'. 


•' . G- K- t>a_wes .. rar ^„ l5."% 

. . - • Ouncan Lawrie .14 %' 

EagilJCnwt ........ 14 -% 

English. Tran5eoisL...:. l4 % 

First London Se0su.._. 14 % Yorkshire Bank 14 :% 

. First ^NaL Fhi' Corp^ ‘16 %- ^snaatero cf Acwprftis HoaseR 

.. . / A: 

■ - Antony ~Git»bs .. i ~.7r;i w r-l4’. % t - 7-^areetla&- « sums:'oi iod 
• Greyhoupt Gbaranty-:.;. 14 ,%. . moro 

.. Gnndlay«Bank.W^iH % •* 

.. Guinness Mahop f . 14 % 3 Cair toalB. wb £Lfi» n»; 


tFMoney Fund— U0.4 

Pen*. Property 1385 

Fens. Selecure. 580 

Fens. Security— 116 9 

Pens. Waaa«+d _ 1ZU 

•Prop, FriTScr. 4_ 1823. 
•Man.Fd.Ser.4 — 182 
V Equity Fd.-Ser. 4 _ ZL6 
•Conv. Fd, Ser. 4-, 1TO5 
•Money Fd. See, S— 100.1 



Crovdon. CRD 2J A- 

First Units (89 3 _ 

Fourth Units f 57J 

Property Unit* KB2 47. 


3 ^ H 


01-9848884. fiftedint 

Him*ro Equity 
Property 


0161 

0095 

128.6 


CSty of Westminster Ass. Co. Ltd. 

Rtnretcad House. 8 Whitehorae Road, 
Croydon. CR02JA. 01984 


P + ^ +»+ r Wiwrt [06 B 

Managed Fund |124l 


Equity Fund— — 
Land Bank Fund — 
Zoverton C*p( Fbd, 
Gilt Fond 


TULA FUnd 

Fanda 


iQy.d 



ItamafiedCan 97.6 

ManuedAoc 12A.6 

Pro- Proa- Cap 1627 

Pen. Prop. Are 1985 

0064 Pen- Man. Cap 1« 0 

Pen. Man. Are 1768 

•FemFXCap 1193 

•Fen. FX Are 1305 

♦Pen. B^. Cap 1111 

oPeo-EL&Ace 1285- 

HambroO’seasFd. 79 2 
Gift Edged Fd. ArefB3 


.12231 

116 4 
2367 
1Q3J ... 

123.9 .... 
3713 
289.(1 .... 
1527 .— 
1863 .., 
1293 

337.4 ... 

137.9 

1266 ... 

842 ... 

100.4 


-Uojds Life Assurance? 

912. LeadenhaD St, BC3M 7LS. 
MU- Gth. Nov .6 — _ 

Opt. SE4- Nov. 28.— 

Opt Prop. Nov. 2S_ 
OptSHyW.Nov.25. 

Opt. SMan Nov.29. 
OotDrd.Nmr.25-_ 

♦PMFd.Od.lfl 

♦PttEqFd. OBLlfl— 

PnPnFtt. Oa. 

♦PuFnln Oct- IB 

♦PnDpFd. Nov. 15-U23.7 


Prep. Equity ft Life Ass. Co.? Slater Walker Insurance Co. Ltd. 

01-8239821 119. Crawford Street, W1H HAS. 01-1800857 30 Uxbridge Road. W12 01-7430111 


025415 


78.4 

82ft 


1X1 b 

137ft 


llfcfi 

123.0 


10X4 

106.8 


112.0 

117.1 


1362 

145ft 


lb7.4 

17ftft 


129.7 

17M 


1339 

14X0 


123.7 

130jj 

mi! 


R. Silt Prop. Bd. 

Do. Mon. Bd. - _ 

Do. Equity Bd. 

Do. Ft May. Bd Fd. 
Do. Bil. Ax Ser.U, 
CUt Ed. AGo*. Seel 


1483 
639 
SOD 
117 + 
3B22 
999 


-o:w 


Property Growth Assur. Co. Ltd.? 

Leon House. Croydon. CR» 1LU 


Property Fliml 

Property Fund tAi„ 


— NmthcURe Hae,CoUton Ave^rtuoL 377281 Abbey NaL Fund . 


GldBortiagVroSL.W.L 
Fd- Are — ' _ 

fid_Ac_ 


100 6 

Inv-Acc.-_ D59 
FonJilAre. 1235 
t -. _ 120.4 

CULUouJctlAcc. . U2j 4 
lntLMnJPnFdACC_(892 



01-437 9882 . Tert ortn. Uni B — ... J ... . 12D.7 


ffioed iiwm-^, 1 "-;wi ^ • 

Commercial Union Group 
at Rriao'a L Dudcnhatt, BC3. 
variable AnAc.Ula-| 

Do. Annuity Uta — I 


3133 

12-0 


Hearts of Oak Benefit Society . . 

Soman Rond. London. NW1 01-3979020 

Bests of Oak |S27 '. 343) — J — 

HiD Samuel Life Assur. Ltd. 

01-2837500 «ju tew. Addbrombe Rd, Croy. 01-808 4353 
W)20| - _ Jffl] S. Prop. Unft.._Q265 132.9) +03) — 


Money M anag er, G9.1 

MJL Flexible 194 

27.0 


Managed, 

Fboedlrae 


Interest. [273 

Deposits (108.7 



•Oa Man. un 


-J — Confederation life Insurance Co. - 


Da Money FtL. 


— 1 - 


117.6) — J - 


VpfeIpv:Acc._ ra _|i245 
AMEV Life Assurance lid.? 

AlmwEbe.. Alma Rd, Retxote Reig 

.aasw-K .?w=a = 

Triad Mosey Fund.|975 lD2ft +0.lj — 

Barclays Life Assur. Co. Ltd. 
39BmnfordRd..E,7.. ' 01-534 


120, Regent 8L.W1R8AY 

•Equity Fund 

•Managed Fund_ 
Pecsooal PoxFtL— 
Bfjuiiv Pen. Fimd_ 

^40102 Jg^ga-3 

Property Fen. Fd. _ 
•Protected In. Pol. 


[78.9 83ft 



124.0 130.2 

,1— , 

L:7r J— 





. DM 






22L8 

— r 


91-9379040 imperial Life Ass. Co. of Canada 

Imperial House. GuQdfonl 71255 

Gn.Fd.NOv.a0 1466 ' 50.71 +07) — 

Pu.Fd.Nov. 28 [382 • 415j -03j - 

The Individual Life Ins. Co. Ltd-? 
EWezpri^e Hse, I wn hard Brunei Rd.. 
PorUmoMh FOl 2AW. Portamoutb 2773X 


__ 93L3| .'.^.1 

Current nidt value Nov. 17. 


Beehive life Assur. Co. Ltd.? 
7LIJ0«itb*iriSCECa 01-923808 

S? — I J -.J - 

. M"BnadtM Ud.* see . . 
“Llwtts Bk- Unit Tst. Mnsrs.” 
Canada life Assurance Co. 


Oornhill Insurance Co. Ltd. 

3^ Conthill, E.C3. 

Capital Nov. IS [735 

CS Special Nov. 15.1 305 

Jfa.Gth>«l Nor. 20. [3325 


Fixed InL Units — 0261 


. .. Equity Units.. 

01-828500 Property Uni ts 

Managed Units 

Mon cry Fund 

K-AS.QH Bond— . 




972 

12L0 

Mfi.4 

U»3 

1243 


ms. Govt. SC. BdD049 


(79.9 

1023 

mo 

103.4 

0237 

131.0 


1321 +0 3 
1824 +13 
327.1 +02 

124.7 +L0 
113J +03 
3267 +0.4 

330.4 +03 
Ml +LI 

107.7 +U 

1Q31 

108.4 +L4 

1303 +L2 
11BJ +05 
1145 


Credit & Comment Insurance 

90 Mark Lana EXRR7TN . 01-488 U9B' 

sesftff=BBt as =i = - »s suftstfcd,.., 

tf oroKP EQttlty>-^lU7>M 

M tqsb sr, pottere Bar, Berta. P-B*r 51122 Crescent Life Ass. Co. Ltd. • ■ • 

I — 1“ AcreHae, Windsor. Berta. TOndjarSMsj Irish Life Assurance Co. Ud. 
RTOnLFe d.Nuv. lL.i 733 i — ” Crox. Fin'd. lnv.Fd._H61 523) .. 

Cannon Assurance Ltd.? - 

i Olympic wy, Wembley, has onb. oi-002 8876 Crusader Insurance Co. Ltd. Managed I 


+03) — 

MAG Group? 

Three Quays, Tower HHl EC3R 6BQ 01-828 4308 
Fknd.Fn.Ore.2 — II1A9 lrasi -+J_Vf - 

ConrDepiec.1 1OT.4 115^H 

EquityBcLNov_25 — B9J 936| 

inm. T7-80 Dec. 2_ 929 

Fam. 81-86 Dee. 2— 1X12 

lntnLNov.25 773 

Managed Dec. 3 1012 1064-03^ — 

Prop. Dec. 2 028.4 134 r 

Magna Assurance Company Ltd. 

1& Chequers Sq-TWaidge. Sfflddc 52181 

BulIdlnR Soc.Bd ] 11A2 [ I — 

Magna Man. Fd J 1218 | .._.J - 

Merchant Inv e stor s Assurance? 

125. High Street Croydon. 


Abbey N5U.Fd.lA*. 
Investment Food- 
InvretroentFdiA' 

Equity Fund 

Equity Fund tA) 

Money Fund— 
Mon ey Fund tAl_. 
Actuarial Fund. — 
GUt-edged Fond — 
Gilt-Edged Fd. IAJ- 
* Retire Annuity _ 
elmmed. Aunty.. — 
Atlantic Assurance 
All Wther Ac. Ud 
•All Weather Cep.. 
•tnv.Fd.UiK — _ 
Pension Fd- Uta — 

Com-. Pens. Fd. 

Cnv. Pm. Can. ut. 

Man. Frets. Fd 

Man. Pens. Can. Ut. 
Prop. Pena. Fd. 
PropFens. Ca p. Ut*. 


145.7 

MSJ 

554.9 

3S35 

33516 

1355 

5X9 

5X8 

314.4 

3142 

1245 

3243 

1015 

3019 

30X9 

147.6 

1125 


ScLMkJF’d.Cp UnL .B4.4 
SeLMh.F<LSxUnt |S.7 

San Alliance Fond iHangmC. LbL • 

Sun Alliance House. Horsham. 040364 HI 

Eg4.Fd.lnL Nov. 10.(1075 IXLB) .1 — " 

San Life of Canada CL’.K.) Ltd. ' * 

019800000 a.3.4.CocfcspurSuSWlY5BH 01-9305400 

Maple IX Grth. I 1212 

Maple LLMannd. _l 98 0 

bUpU-LJ.Egty. : 842 

FersnJ.ftLFi | 1328 

Target life Assurance Co. lid. 

Turret House, Gatehouse RtL Aylesbury', 
Bucks. Aylesbury i.tESB) 584£ 

Man. Fund Inc 1».0 B4.R 

Mart. Fund Are, W 0 953 

Prop. Fd. Inc. 942 99.7] 

Prop. Fd. Are. 1110 

Prop. Fd. Inv 950 


+«:a 


+0^ - 
+aJ 


BS- 


Conv. Dep. Fd. 

Money MfktB. 

M*r. Inv. Man. Fd. ; 
Mer. Inv. Frt. Bd. _ 

EqnltyBood 

Prop. I rn + 

JMaa Pena. 

Bpilty Penx. 

Com. Dcp Fens. 


1193 

+0J1 

1120 

+03 

772 

+10 

115.0 

+3.1 

38.7 

+0.7 

1179 

+3J 

963 

♦U 

106.8 

+16 

123.4 

+4M 

134.9 

+0.< 


99.1 

3117 

12X9 

1172 

1221 

319.0 

1218 

1119 

1322 

3083 




Bdfi.Soc.Cap W.— 

Prudential Pensions limited? 
Hoi born Bara. EClN ZNR 


103.0 

4at 

&* 

95* 

933 

10U 

1012 


-28. 


Fixed Ini. FU Inc. 97.4 
Dtp- Fd. Ace. lnc_. 972 
Ret Plan Ac. Per,, 44.7 
Rrt.PlaoCap.Pen— 38 3 
RexPUnManAce., 90.2 
Rrt.Plan34an.Cbp.. Gfl 

GUI Pen.. Are. 96.1 

Gilt Pen-Cap i960 

Traaslsternathmal Life Ins. Co. Ltd.. 

S Bream Bldfis.. London EC4 INV. 01-9056487 

Tulip Invest. Fd N93 104. 

TulipManxd Fd )B0 7 84.' 

Mon. Bond Fd |EL4 85. 

Man.reiLFil.Cap.. 8X3 85. 

Maa PmL Fd. ACC. ,|fi29 87. 

Trident Life Assurance Co. Ltd. 
Retulade House. Gloucester 045238541 


01-409852 Trident Man. Fri. ... 

Trident Gr JBnj*d_ 


— Equity Fd. Nov. 17,10442 14.871 ... I - T+denl &J4n.fiX_ 

— Fsd.lM.Nov.17 [03.42 13. 6W J — Trt dent Prop. Fd... 

~ Prop.F.Nov.17 [09.00 1959| ] — Jndem Eqty. FtL^. 

TnoentiLia.i'- 


XEL Pensions Ltd. 

' Miton Court. Dortdne.Surr^ 1 . 
Nrirat Eq. Cap. (520 54.7 


0158 

821 


wotwryut m. 

aec.&ld.Unil — . 

Kswc. Equltyunu. _ 7K1 

Esec. Prop. Unit 0854 | 

Curren value Dec. 2. 


11 Finsbury Square, EX2. ^1^88253 

Blue Gt. Dec. ) B24. .22! --3 640 Sj 

Managed Fund IWx. jKS 


■S3|::d 


550 


Vincula House. Tower PL. BOX 01-088031 "2t fiS' 

Gth- Prop. Nov.S_5E9ri ^S2| 1 - 2 Kp.Moa.ath. 

Eagle Star Insor/MdJand Ass. ^ 01-0235433 

LThreadnc«dleSL.8C2 015081212 100638 308541 +0JIH f?” 

Eafile/Mld. Unit*— P32 345) +05( «« Bood Fd. Exempt .(OOfcm 300.14) +0XD1 - 


Reliance Mutual 
Tunbridfie Wells. KenL 

Bel Prop. Bda. I 364 0 

2911 Royal Insurance Group 
L North John SL, Liverpool. 

Royal Shield Fd. _|928 982) .[ - 

Save ft Prosper Group? 


R025 

1196 

1127 

tl02 

3093 


TrdLGiltSdfiFd. »9 1 


112 * 

1035 


so. 

50.' 

Next miK-day Dec. a 

New Court Property Fund Mngrs- Ltd. BALinv.Fd. 1975 

SLSwUhlns Lace. London. ECA 01-8284358 Property Fd.* 115.6 

N.CLPTJF. Sept. 30.. 11055 3222 1 757 DeposuFd.-.- U4.0 

^sut-dayD^sl 5Saa5d?”SS 

NPI Pensions Management Ltd. Co p+nx. Fd.t_ rwxs 150.1 

48. Grocecfaurch Sl, HC3P3HH. 01-8234206 Pnc es OO *Nov. 15. “Nov. 30. 

Managed Fund J96J 1O0.4J ] _ • 

Prices Nov L Next deatinc Dee 2 


0802=2271 Tndcnl Money Fd.. 

, ' TrdLln.MJdn.Fd.__ 

1 ~ Trldreu Fiscal Fd... [106 6 

TrriDL Bet. Nov. lfc|295 

TndenlCl Bds. 

0512388822 Cash value 


108. U 
12b5 
3388 
70.2 .... 
115.1 .... 
104 4 .... 
1184 ... 
109 0 .._ 
1123 .... 
320 

85.7 .., 

(or £100 premium 


Tyndall Group? 

18 Canyngc Road. Bristol. 


4- GLSiBeleo s. Ladn.. EC3P SEP. 01-S34 8098 3-Way Nov. 18 

Property Net. 10_ 
Deposit Nov. 18 ... 



954 

876 

117.4 

6X4 



— Land bank Secs... 


I 062 »5J 1 — 

27.6 - . W3 — 

±=.ss Hd = 


3842 New Bond St, WlYORtt 01-4838395 
LACOP Units JT97 8371 .._.J — 


t Weekly denlinfls 
Schroder Life Group? 
Enterprise House, Foatunouih. 

FlexDre.1 1935- 4 

BjurirL Nov. I S 340.9 

Ser. 2 Dec. 1 — 1388 146.3 

Property DsaJ 129.7 J37.Z 

Fixed live. Dec. 1 UAH 123X1 

Deposit Dec. 1 1B5.7 1113 

Pen*, dp. Deal— 1308 137R 

Pea Are. D«*. 1 147 2 355 0 

Exec. Pen. Cap 108. IS 

4-5. KlnK WHUam St, ECAP4HR. 01-828887*3 t| 

51-9 — Scottish Widows’ Group 

BjT.FhJEq.E. B5J 57. 


Dec. 6. 


0 « Inv. Nm- 1B-| 

Vanbrugh life Assurance? 

41-43 Maddox St, LdaWlRBLA. 01-US40C3' 

UC5.8 HI 4] +0.4J 

(133 0 1432) »17l 

130.9 137 ^ +0.2) 

1133 119 J 

1084 11 4J 


963 


1SU 

Fboenix Assurance Co. Ltd. 



Managed Fd,. 

Fixed Intores Fd.. 

Property Fd 

070527733 Cs*hFund 

Welfare lnsurssce Co. Ltd.? 


Tbc Leas. Folkertunc. Kent. 
Cap Growth Fund. 

•EJicmpt F1cx.Fd... 

* Ex cm pi Prop.Fd .. 
•Exptlnv Tst Fd... 

FI ext blc Fund 

Inv. Trust Fd 

Moneymaker Fd... 
Property Fund 


1352 

+141 

no 

+10 

W-5 

+D.6 

85 0 . 

+02 

74 6 

+ 0.2 

85.9 

+ X9 

69ft 

+03 

63.1 

+0.4 


Royal Firhange. E-C3. 

SSSSi 


+•* I 


Provincial Life Assurance Co. Ltd. 

222 Blchojmsate. E.C2. 01-2476533 Ex- UClrtTore. 1~ 

Prov. Managed FlL. |96 l 8 1020) .....| — Mgd.PenvDtc.l_ 


Windsor Life Assur. Co. Ltd. 

P.O. Btn 3(12, Eftnb£h.I£BJ65BU. C01-C556«MO 1 Hifih StrtvL Windsor. WndforHSHO’ 


+02 — 
-02 — 
+08 — 


Uk-Inv. PIjiiv 494 52Q 

Future Asjd Gth.... iaiO.0 fbC&a 

ReLAssd Peav 04.40 

Flex. Inv. Growth _ B0J B 


OFFSHORE AND OVERSEAS FUNDS 


Axlmtfcikoe Securities (CL) Limited 
P.d. BQK3B4, at. HeUer, Jeraey 


I 




Aairtraliaa Sdecttou Fund NV 
Market OjantanlOcB, c/o Iriab YOtmg ft 
Ourlmxlte. jarr. Item , 

USnshare* SIJSX39 ” t _;J — 

' Net asset value Dec. 4 


Delta Group 

trntism -F-O. Box 3012. Nasaau. Rah a imm . 

^ Deltalav.Nor.23_|su5L» U9! —4 - 
150 Dreyfus Intercontinental Inv. Fd. 
P.O. BOx NOT2, Nassau. B a hawiaa . 

NAV No®. 30 .tRSDJl 12571 1 — 

Knreon ft Dudley TsLMgtJrsyJLtd. 

. P.a Box 73, St. Boiler, Jersey. 053420501 

■'EJ)XC.T. — ftSJ 9921 — J — 


F. & C. MgmL Ltd. Inv. Advisers 


£Baaqnt -Bnudlcs Lamb^t 
•ft 5W de la Neeaoce 8 3«» Bkuasels 1 -. 

R rat aFandLF (1.V2D X979) -7] BJ7 

VL of Jjbadkn-A! S. America Ltd. 

4085,’ 0»een.Vlciaria SL. ECH. 01-2489822 pideirty Am-Axv _ 
AtaaoderFftntL-l SUS712 - . FlifidttyM.lW.; 

>- Net wri valne N«r. 17 

Bacdajv Uidconi InL (Ctxls.) Lid. nt^^sur-Fdax 
i 'Omriojcram*. a. fifcBer. Jew. «3#2SWl SerJcsAOctni;— 

«.1)-23| 1SJ1 


4800 

Cen.Fd.Nov.34 — [ 5DS3L78 J — J — 
Fidelity Mgn*. ft Res. (Bda.) Ltd. 
P.CL Box 870. Hamlhnn. Bermuda. 


Series BCFadflct— 
Senes D(Adlacs.). 


SGSU.47 


SUS1A.99 

-0J4 

SUS3X26 

*i 

SUSXL72 


• ■ £2.92 

* “ 

SM3 

rm- 

0161 



^ Hambro Pacific Fund Mgemnt. Ltd. 

' 2110, Connaught Centre, Hong Kong 

T^ F ^”.e 4 _z;| U7 suao , "l :d ^ 

Hamb ro* (Guernsey) Limited 

P A Box S3. Sl Peter Port. Guernsey 0481 2G521 
CXFundDecJ JUtd . — [ 5^ 
1st. Bond Fd. SUS— |1K64 loSSJ 600 

Hapot Management Ltd. 

305 Fu House. Ire House SL 
Boat Kong (Eos: 01-283 srai) 

HKtPac,U.TaL-|»Ky0 23^+055) 140 
Oliver Heath and Co. (ioM and Gibj 
4, Irish Place. Gfb. GR34S tut IUO 083023748 
Warrants Fund (X). [37.788 44548) -X595 — 

Henderson BSM BWL Ltd. 

P.Q Box N4723, Nassau. Bahamas 

"gSfS-^aPiSS 

HHl-Samuel & Co. (Guernsey) Ltd. 

8 LeFefcvre Sl Betar Port Guernsey. CL 
Guernsey Tel 1961 1B2M +L4) W. 

Hill Samuel Overseas Fund SA 


Eleiixwort Benson Limited 1 Old Court Commodity Fd. Mere. Ltd.' TSB Unit Trust Managers iCJ.) Ltd. 

20, FenchurCh SL, EC3 01-623 BOOT F.O. Bov 58. SL Julian's Cl Cueruwy 048128711 Bafiatcllc Rd.,SL Saviour, Jersey 053473404 

O.C Comdty TrustJ1142 12L? .... | — J.SR Units CO 3 3X91 | 422- 

- .... .. ~ e. 1 Ne- ' — ’ ~ 


ftainvesL Lux. F. 

Guernsey Inc 

Da Accum. — . 

KBFbrEastF4.._. 
KB Inti Final 


KB Japan F und 

Signet Bermuda 

* Internal! a (Um.-|8.975 
'•UniiotidEiDI 
■KB act as 


IUS922 

SUSU54 

5US2247 

434 

17JB 


450 
455 
4 65 


Prices oa Nov. 30. Next dealing Dec. 14. 


Prices on Dec. 


220 


U1 
220 
1 DJM 


Next mb day Dee. & 

Property Growth Overseas Ltd. Tokyo Pacific Holdings N.V. 

28 Irish Town. Gibraltar. iGiblBlW 11,0 ™ s . Co. NY 

U^. DoUar Fund _ I 510X58 I J — 

Sterling Fund £104 40 [ ] — 


Curacao. 
NAV per share Nov. 29 SUS3GJ23. 


paying ageata only- 

Lament Investment MngL Ltd. 


Royal Trust (Cl) Fd. MgL Ltd. 

P.O. Box 104. Royal TsL Hse. Jersey. CG34 27441 

8 SL George's SL, DougLaa. IoM . 08244683 RT.lafLFd. BUSM9 904 I — 

LaraoatltnLlnc—PSS 36Sd _...J4*2i» R.T.IaJXasy.>Fd.»4i0 980$ J - 

Lainoat lax Gtb. {55.5 4U( ] 720 Price* Nov. 15L Next doaUnc Dee. 11 

Iloyds Bk. (CJ.) U/T Mgra. Save & Prosper International 

P.a Box 195. SL Heller. Jersey. 0534273SZ Dealing to: 

Llcyd*Tit_p , seas_[KL4 ^U| ijr _l 3J9 37 Broad St. SL Heller, J«wy 

OS- Mtfdmaobatri Funds 
Dir. F»4 lHL "rt N 56 10. 


Tokyo Pacific Bldgs. (Seaboard) N.V., 

In turns Maoagcmrnt Co. N.Y.. Curacao. 

NAV per share Nov. 20 51)52042. 


Tyndall Group 0534 37331' 

Hamilton, Bcrrmida. ft Sl Heliw. Jersey. 


Overseas Dec. X 

(Accum. Units) 

TASOC Dec 3 

Int N«*v. l8_ 


i SCfeiftS ’ii&j jaw- ,._.j — 

r- «Net at fee and withboldlnc taxes. - . fXRS-T. Managers Ud. 

Barebty* Uuicoiu Int fL O. Manl Lid. X OmriugOroaL S l Helle r. Jersey. 053438O4I 37 Rue Nrtre-Eanw, Luxembourg 

SSSfiiH SJ- JS *s»==WrH -i - 

DaAtUL 



319 

4X9 


vv^H 

22.7s) 

Ire- 


47.9 



303 



• COO 


703 

zti 

— —1 


Biihopegate Commodity Ser. lid. 
ftft fee A Doushw. UtM. 

ARMAO Nw.l, W7JK RM J - 

COUNT- Nov. I 0.817 J J - 

CrigtaaHy issued at *510 ana •*tL0?- 


1656l44)JM) — 

International Pacific Inv. Mngt, Lid. 

2M First Viking Commodity Trusts bTkst. m. phi sl. s^auu. 

S.g- °»« J-relin Equity Tst_(»W2 LTSi - 
S3. FBH^n, Londo^swiy 5JH oi.fl»7057 J-E.T. Managers (Jersey) Ud. 

FsL Vi6 Qn-Trt. _[37.0 ___ 3»0| — PO Box 184. Royal TSL Hie. Jersey 033437441 


Next dealing date Dec. IS. 

Lloyds International Mgmnt SJL 
7 Hue da Rhone, F.O. Boa n 9. 1211 Genera 11 

Lloyds InL Growth . gjaW fl 4U5H J LSO 

Ilortla InL Income. (SF3225 33lM ... 4 655 

M ft G Group 

Three Roaya. Tbwer HiU EC3B 6BQ. 01-82C 4388 


inLGr.-?_ 


ftrrBwenrt ,. 

North American- _ t 
Sopro-rt [1290 


10.03 

625 

3X75 

3B5 

14.10 


750 

1XDO 

220 


AUanBeExJ*w20_' 

Aim Ex Dec. 1 

Gold Ex. Deal 
dibw l - 


(Accum Units i - 


lrt.790 

1272 

can 

5 


•Cayman S. 


1X936) 

1339 

631 

69.7 

1944 


f£6S 

55.63 


Sterling— deuenduHed Funds 

Channel Capita I <■_.! 17X4 iso 

Channel Uwida0-W9fl 93 

Cotunuwlllj+— 4 12S5 1ST 

SLFstLlnL— t 1 1035 109.L 

Prices ob *Not. 29. —Dpc. L 
^Weekly Dealings. 


0534-20931 ToBsLDecS'J. 

i Accum Share.'.* 

7ASUF L)ec 2._ 

i Artrum. Shnteei 
Gitr Dec I .... 


6.92 


|S-'SXB6 

U2 


SV5149 

1-57 


i'JSSJ5 

S 


9.S1M 

Ujj 


{6 75 

7-21 


£950 

1005 


09.0 

%5 


89.0 

%.o 

■ ■■SI- 

918 

93.2 


KH4 

1022 


B5.B 

90.4) 



609 



2^4 United Sties Tst. Inti. Adv. Co., 
671 H. Rue Aidringcr. Luxembourg. 

UJITbL Inv. Fed...l tusmi 1-003) 028 
Net atort value Dec. 2. 


S. G. Warburg ft Co. Ltd. 


tetawwr- ■«+ X :: L- a ■ 


Bridge Management Ltd. . - 
P.(L'Bu 508. tSrand Czymxn. ca yma n Is. 

Nlwbl Nov.30 L YMJ75 )• I — 

F.O. Bag N471S Nassau. NF. Babanina. 
NlpppaF. Novas _ IRJS&S 419) . — J 198 

Butterfield Management Col Ltd. , 
TW.~Box.lS5. TTimdTWW. BorunnU- ■ 

Rutaesx Equity |»SU2. lu| 1 202 

T3ulri+«*Tnreuric._ffi5SM • D5) - -^4 J63 
Prire* at Nov. IX Next tub day Dec- ia. 

Capital Intenudtenai SA. 

,37 roe Kotfe-Detoe, l i n o enlhwir g. . 

Capital InL Fund... 1 7 5Ua420 ). ) — . 

CharteHmuse Japbet ' 
UVtmeearitow.ECd.-.' - 01-34338W 

aofc^zdBS^au- 1 7 - 

Fondak 
RrotHa 


JsrdlneEfta.Z*N 


Jardinr Jg/Fd.** 


JartUae _ 

Cardiac Phlp.T«t-t. 
jardinc FlcmlBLT. 
NAV Dee. 3L 



orat-ZSZl “initixl otfer clad- Nov. 28. NeK dine. Dec. 

~ (Kobe rt) Investment 

(lav. Adviser) 

8 Oreby Sonare. BC3A fiAN 
Flm'fi Jap. Nov. 30.] . SUSJ3.47 f+-3AQf — 

Free World fdad lAL 

BunevOirid Bldg. HamDton. Bermuda. 

NAV Oct 31 1 3US15738 | — ,J — 

G.T. Management Ltd. Ldn. Agtg. 

Park Hse. 16 Finsbuty Onus, London SC2 
TcL 01-828 8131 TUC: 888100 
-ftm paxa l rxyt 

cAiBk.nl Benmuia Front SL Hamlin. Baida. 

Anefaor GQt Stee X NS2 
Aaeboe InJsy.Tst - [221 
s^sriThn... Etx . 

Anchor InL Fd (3.71 

G.T. Bermnda Ud, 

Bk. al Bermuda Front St, HandtiL, ftnda. Foneelcx 

BraiP-^noc.2— [. WS?273_J 3 122 Keytclaxlnl _ 

mri. 5p-SLPU-D«-3-pSL01 J9632-4lj3 X52 Fomeies Europe— 

73b GtFd.Poc.2_ 1 «JS6iTn-Mlj 680 Kcy»+lcvEtoape_ 

14? r>. fn mm • s m - :.. v+J Jgpan GUl. Flmd-iw. 


Jardine Fleming ft Ce. Ltd. 

48th Floor. Connaught' Centre, Hong Kong 


JSSL 


280 

UD 

230 

260 


SHK22SL87 
SHCT9736 
strsxxn 
5usn.ei 
SHKS66 

(Equivalent 

Next sub. day — — . 

For “Jersey Savings Bank" see “TSB Unit 
Trust Managers” 


Samuel Montagu Ldn. Agts. 

U4. Old Broad SL.E.C2 
Apollo Fd. Dee.a._)SF39.75 64 K 

iantest Nov. 30 KHK1V U' 

1171rtl Nov. 17 piia«? 165 

117 Group Dec. 2_»E5II2 ll^j+tt27| 

U7JerseyNov. 17.KA22 


SeUeslag er Fnd. 
P.aBoxmSLRelicr. 
SAU_Dec.fi 

01-5396464 Inal. Fd. Jersey pbO 

173 InL Ftf. luxe njb'g_ 1034 
150 


ft Mere. (Jersey) Ltd. 30. Ciwham Sheet. EC2. 01-8004555 

Inr j£_ , Cnv. Bd- Dec. 1 __ .1 SUSE 83 j+ODll - 

icr. Jerocj. 0S427M1 Energy InL Dec. 1... 5l!SL»fi5 -007 — . 


101 

1020-Q 


625 

3.96 


6US699 


GrS^FaOcUO | 

Warburg Invest. Alngt. Jrsy. Ltd. 


191 

OX 


ia3.LTieapside.ECi 


m udjmm OIF Ltd. No*'. u>_in .-w 
2 1 -?? 8 ?!?? CMTUd.NPV 25..692Z 


Murray, Johnstone (Inv. Adviser) 

183. Hope SL. Glasgow, C2. ‘ 041-2E166C1 

•Hope St- Fd 1 5USZ4JD I J — 

•Murray Fund 1 $US727 | ] — 

■NAV Novemhur 15. 


§sgsgs-£js* = i ^SSs^ 1 1' 0 ^ “«■.«*■ » : bsa 


Tral3jgarOci31 — 51 1S9X03 - Ti1TNw.il 

AsIanFd Nov.a3.,kraM4 ««.... 3.16 TTtfrud. No 


Darling Fed &AX52 163] ..,..] 6S0 


pnvftf 

|4Ci 


£922 

QfiJ 


0X27 

12ft7 


SU5996 

I02B 


[00.10 

103^ 



Semp-Gee Manngement Jersey Ltd. 

nan X CTiartnfi Cross, SL Heller. Jersey. 0534 290*1 

-*S2!£S£:|85 *S|zd*6 

Seyselex MngL Jersey Ltd. 

PO Box BB.S. Heller. Jerwy. i Diq 01008 7070), 
' 290 

344 
3X 
330 


Negit SA. ' 

IQs Banlovard RcyaL Lmuunbourc 
NAV Pfor.2S — I 51)58 72 I ,| — 

Negit Ltd.' 

Bank ot Bermuda Bldgs. Ha null on. Brtnda 
NAV Nov. 26 | 394 1 j — 


Singer & FrledLrader Ldn. Agents Jf 1 " Wa ?*r em,:nt * 

3) rjihniw or in niaiBu-.-c lto - BouI«*ril RoTOL Lux+mhourfi. 

S^Kf^nimS^ WoridWldcGlhJll. | 51IS1IJ3 |-D01| - 

Tokyo TSL Nov. 30 4 Jt S2576 | \ 


Slater Walker TsL Mgt (Jersey) Ltd, 
30 Both SL. SL Heller. Jersey. (Q34 731 14 


NOTES 


-J&operor.ftmft, 
Utqnso. 


Cent. Assets Cap — 


SFL697 


£433 

72b, 


SF18AI8 


£4.07 

43t 

, . 

SUSIAM 

'LL 

£7.71 

B.HS 


01737 

i+ciwj 


Corawn ins. (Gnernsey) Lift ■ 

P.O. Box 157. St- Pott, Cuemxay 

laiMBnFd.NoyJS.I123J) 3340) ( 


7« G.T. Management (Asia) -Ltd. 

— ..Htscm*on.H», HarcwntRd. Hon* a»g 

GtAafeF,DNL2_|aE6U 703) ...( 

GJ. Man a g em ent (Jersey) Ltd. _ 

Royal TsL. Kto, Coiooerie, St Balier, Jersey GUtFnadURr i (£939 9.42 

— GTAsUStrlg . —ia.92 920) — .J — Next sub. Doe. & 


Growth Invest 

laud. Fd (5817 

Jc+s» BnerRyTst- 

Worldwido ... 

Value Doe. 3. 


2203 

9293^1^^ +7j| 
Next dealing Dec. 1 


2 -° 3 King ft Shaxsen Mgrs. (Jersey) Ltd. 
1 Cbpriatt Cross. SL E01I or. Jersey. 0834 28041 


Neptnne tntnL Fnd. Mgrs. 

LCtariagCroM.SLZfciier.Jiy. ' 0534=9041 
TBUTuatiepai f«j„ex« =25i +0.1) 6*2 Surf ttvest (Jersey) Ltd. 

;.O.^xSsrSSj«S 033423138 
«*<*■« Mngrs. Ltd. ~ 

SB. SLJuliaiu CL, Guernsey. . 048 128331 

1 - 425 —1 Suriavest Trust Managers Limited 


Irt Fd. Dec. 1 

4 14.75 InL FtL Nov. 

Sm.Cb.Fd. Nov.30 


50. Athol Street. Dsutlis, XoJVL . 0fiS4=ajli 
785 The Stlvar Trust — (1011 . 1065) „...J — . 


270 Fritw do not include* S promium. where 
X00 appHcublt and aro ln pence unler« oUierwlSD- 
100 Indicated. ’tXolda •« (shown in lost i-qluuni 
22 all-7* lor all bu; ing expenses, a 06 ered prices. 

inrfrt* °* P *5J S1 b Tl *la?'4 pneea. 

• ■ c Mold bum on otter pni-e. d Fdimaied. 
ftTodny-jL opening, nrlct b Dlitnbuljcm fre* 
at DJv. uxca. x uttered pnre inclwlre all- 
«prn^» except agent's . eonmdBsion. 
y Offered pnee includes all -exnensre It 
boufiht thrmivh managera z Previou* day's 
price. »Nrt of tax on realised capital earns' 
“tf* 5 * ? d ' es, «S ty b- IGuernsej- yield, 
yflupended I>uipfp prcmiuiT, insnrancw 

bonds. 951010 before Jersey *nr 
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GENERAL OUTLOOK 

Confidence takes a knock 


GENERAL BUSINESS SITUATION 4 monthly moving total 


November . WTS "V 


Construe- 


BUSINESS confidence took ■ 

another knock last month as * 100 J ° “ 1 

fears grew for the strength of JftA 

the economic recovery. The f I 

latest survey covered building A /■ 1 

and construction and two con- rk J \ / 

sumer goods sectors — food and * 50 ~I | 

tobacco, and textiles and cloth- 1 A> I 

ing. In these sectors, there are Ir I I 

now' clear signs of a slackening 1 f 

or even a decline in the pace | a / 

of activity, as well as growing 0 \A i 

pessimism about the likely trend lldliimiiioc " V 

of costs and profitability next UeilVBTieS | 

year. For the third month run- Ba/anu of'U|B‘nff‘Binnis'- 
ning businessmen's confidence 1 i t 7 . t . 1 

about their own corporate pros- ~ 50 '71 *72 73 '74 "75 76 
pects has declined. 

The one bright spot remains economic recovery but U.K. 
export prospects. There may exporters still remain remark- 
be doubts about the pace and ably optimistic about the 
.likely duration of the world chances of increasing their sales 


'71 '72 73 '74 '75 76 


abroad. One noticeable feature 
of the latest survey is the 
increase in the number of com- 
panies which previously have 
regarded exports as a fringe or 
“ topping up ” activity and 
which now say they are con- 
centrating on overseas markets 
far more seriously. 

Exports hopes have not pre- 
vented companies from scaling 
back their forward manpower 
and investment plans, however. 
All three sectors interviewed last 
month were now expecting to 
operate with a smaller labour 
force next year, and all three 
were expecting to invest less 
than they had previously 
planned. Most companies in 
these sectors were also planning 
to cut back on stocks. 


Aug.- 

July- 

June- 

May- 

tion 

Food& Textiles & 

Nov. 

Oct. 

Sept. 

Aug. 

& Bldg. Tobacco Clothing 

% 

% 

% 

% 

JO 

% 


29 

24 

35 

« 

1 . 
s i K 

76 

42_ 

3 

10 - 

76 

34 

22 

IQ 

7 

~847" 

50 

74 


Are you more or less optimistic about 
your company's prospects than you were 

four months a go ? ; 

~~ More optimistic 

. : Neutral 

Less optimistic 


EXPORT PROSPECT (Weighted by exports) 

4- monthly moving total 


Over the 12 months exports will be: 

Higher 

Same 

Lower 
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Construe- 


biiy- 

Oct. 

% 

June- 

T 

May- 

Aag. 

% 

tkm Food St Textiles & 
& Bide. Tobacco Clothing 
% % 

86 

83 

82 

700 

75 8* 

8 

71 

72 

— 

— 74 

6 

6 

6 

— 

25 — 


aldwvch. «u M< 


ORDERS AND OUTPUT 

Slower rate of increase 


NEW ORDERS 


THE RISING TREND of orders 
and deliveries was checked Iasi 
month, chiefly because of 
reduced activity in building and 
construction, especially among 
the smaller companies. The 
main reasons were the public 
spending cuts and higher 
interest 'rates — plus, in some 
.instances, the weather. 

In the food and tobacco 
sector, sales of basic foods were 
.liolding up but on other items 
shoppers were trading down as 
prices rose. In textiles, carpets 
and certain other textiles were 
said to be going well with 
customers buying in anticipa- 


Order 

Books 


The trend of new orders in the last 

four months Is: 

; ; Up 

- Same 

Down 

No answer 


4 monthly moving total 


Aug.- July- June- May- 
Nov. Oct. Sept. Aug. 


Balance o( Ups sver Dawns 

— i — i — i i j 

’71 ’72 ’73 ’74 ’75 76 


capacity AND STOCKS 

Plans to cut back 


FURTHER evidence of the 
limited, and possibly faltering, 
'nature of the recovery can he 
seen in the latest indicators of 
capacity utilisation and stocks. 
The average rate of capacity 
working in the textiles and 
clothing sector remains well 
below planned output levels 
while the average for the all- 
industry sample has shown little 
change for some months. 

As for stocks, all three-sectors 
interviewed for the latest sur- 
vey are now more inclined than 
four months ago to expect their 
stocks of materials and finished 
goods' and their work in progress 
to decline. Even more marked. 


CAPACITY WORKING 


40 [.Factors Affecting 
Production 


tiou of further price increases. : aame 

But in the clothing sector Down 

export markets were said to No answer 

have become the principal ^ 1 ^ m M 

and even there greater competi- PRODUCTION/SALES TURNOVER 

tion was now being experienced. 

Nevertheless, the overall 

picture now points to a notice- Those expecting production /sales turn- 

able easing in the pace of over in th e next 12 months t o: 

recovery. The upward trends Rise over 20% 

in orders and deliveries and in ; rij« 75-19^ 

forecasts of future rates of — — — 0 

purchases '(the next four Rise HM4/ 0 

months) and future production/ [ Rbe 5-9% 

turnover (the next 12 months) About the same 

have all eased back in recent “ — 

months. — 

No comments 


STOCKS 


Raw materials and components over the 
next 12 months will: 

Increas e 

Stay about the same 

• Decrease 

No commen t 

Manufactured goods over the next 12 
months will: 

. Increase 

-Stay about the same 

Decreas e 

No comment 


4 monthly moving total 


Aug.- July- June- May- 

Nov. Oct. Sept. Aug. 

% % % % 


November 7974 

Construc- 
tion Food & Textiles & 
& Bldg. Tobacco Clothing 

% % % 

7 66 72 

71 17 81 

54 17 7 

24 — — 

November 1974 

Construc- 
tion Food &. Textiles A. 
& Bldg. Tobacco Clothing 

% % % 
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4 monthly moving total 


Aug-- July- 
Nov. Oct. 
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was the increase in the number 
of companies in these sectors 
who felt that their present 
stock/output ratios were too 
high. 

Over half the food/tobacco 
companies, three-fifths of the 
builders, and virtually all tex- 
tile and clothing companies took 
this view last month. As a result, 
the proportion of the ail-indus- 
try sample saying that stocks 
are too high for current sales 
levels has now risen to 39 per 
cent, the fifth such increase in 
this possible key indicator in 
the past six months. 


June- 

May- 

Sept. 

% 

r 

38 

38 . 

42 

45 


November 1974 

Construc- 
tion Food & Textiles & 
& Bldg. Tobacco Clothing 
% :% % 
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Above target capacity 


Planned output 


Below target capacity 


4 monthly moving total 


Aug.- July- 
Nov. Oct. 

% % 
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FACTORS CURRENTLY AFFECTING PRORUCTION 
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4 monthly moving total 

November- 1976 


Aug. 

Nov. 

% 

- J»dy- 

Oct. 

% 

June- 

T 

May- 

Aug. 

- %■ 

Construc- 
tion Food & Textiles & 
& Bldg. Tobacco. Clothing 
% ■’ % ; % 

Home orders 

81 

89 . 

92 

91 

98 

58 93 

Export orders 

45 

48 

50 

42 

. 63 

8 78 

Executive staff 
Skilled factory staff 

4 
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INVESTMENT AND LABOUR 

A time for second thoughts 


LABOUR REQUIREMENTS (Weighted by employment) 

• .4 monthly moving total 


November 1974 


THE GROWING doubts about ' 

the strength nf the economic re- *50 % 

covers* have already started to . ■ 

reverberate back on industry's A 

manpower and investment * 30 ■■ ■ /A _ . . * 

plans. All three sectors re-inter- - I S WtgllteflUJ 
viewed last month were much Weigh Jl 1 1 Erajmpent 
more inclined than in July to *10 ' /. i f — lr\ 4 

expect their labour forces to be 0 V 111 Jj 

smaller in 12 months’ time. As W if* l T#f 

a result, the ‘'downs” in the -10' / l 

latest all-industry sample once . \ f 

again outweigh the “ups” — ups ORf'DOfas' 1“"/* 

hardly an encouraging augury “30 - 1 ahnii r W 

for the underlying trend of un- _ V 

employment next year. Requirements » 

All three sectors were also ‘ 50 '71 72 ' "73 ' 74 ' '75 ' 76 
noticeably less inclined than in 

COSTS AND PROFIT MARGINS 

Worries about wage 


July to predict a higher level of 
capital spending during the com- 
ing 12 months, furthermore, 
they were all more inclined to 
say that their present liquidity 
was too' low. r 

One interesting sidelight 
thrown up by the latest inter- 
views was that the building/ 
construction and • textile /cloth- 
ing sectors both thought that 
they would need to take on an 
average of about 5 per cent 
more manpower to operate on a 
full capacity basis, -while the 
food/tobacco sector on average 
reckoned that . fall capacity 
working would have little effect 
on employment 


Those expecting -their labour force-over' 

the next 12 months to: 

• • - Increase 

• Stay about the same 

Decrease 


Construe- - 

Aug.- - July- June- May- tion Food& Textiles* 
Nov. Oct. Sept. Aug. & Bldg. Tobacco Clothing 

% % % % % % % 

23 3 2 28 2 1 1 4 - 2 ' — 

43 49 54 - 54 15 €1 ' 12 

.34 79 78 23 69 ' 37 1 88 
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CAPITAL INVESTMENT (Weighted by capital expenditure) 

4 monthly moving total 


November 7976 


Those. expecting capital expenditure over 
the next 12 months to: 

Increase in volu me 

Increase in value 
but not in volum e 

Stay about the same 

Decre ase 
No comment 


Construe- • 

Aug.- July- June- May- - tion Food 8c Textiles ft 

Nov. Oct. Sept.. Aug.’ & Bidg. Tobacco' Clsdring 

% % % % ■ % % % ^ 

_ fO /o /o /o / o /o 

39 46 45 r 43 I " 27 70 ~ — ' 

24 25 . 77 ■ 9- . - 72 - 3 4. 

15 . 71 _ 23 24 6 8 40 

27 77 78 22' 55 19 34 


trends 


COSTS 


4- monthly moving total 


November 7976 


JUDGING by ihe views ex- 
pressed last month, induslry is 
nnw taking a somewhat 
gloomier view of costs and profit 
trends. All three sectors have 
raised their estimates of the 
likely trend of wage costs over 
the next 12 months. As a result 
the median all-industry forecast 
has now risen to an increase of 



about 8 per cent On total unit 
costs, the upward adjustment 
wr.i more muted, save among 
food companies, and the same 


pattern was evident for fore- 
casts of output prices. The all- 
industry forecast increase for 
both total costs and prices is 
now hovering around the 12 per 
cent. mark. 

Forecasts of profitability — in 
terms of both margins and earn- 
ings on capital employed — have 
also been marked down, particu- 
larly in the building/construc- 
tion and food/tobacco sectors. 
In face of the prospect of stag- 
nant or falling sales, many com- 
panies thoughl it would become 
even more difficult to pass on 
cost increases in full. 

These surveys, which are 
carried out for the Financial 
Times by the Taylor - Nelson 
Group, are based upon extensive 
interviews with top executives 
about their companies' situation 
and prospects. _ 

Three industries and some 30 
companies are covered in turn 
every month. They are drawn 
from a sample based upon the 
FT-Actuaries Index. which 
accounts for about 80 per cent, 
of the turnover- of ail public 


Industrial companies. The 
weighting is by market capi- 
talisation save where an alterna- 
tive method of weighting is 
specified. 


Volume of 
Purchases 


Wages rise by: 


Aug.- Joly- 
Nov. Oct- 


d-4% 

. 

22. . 

. 22 

5-9% . 

59 

46 

42 

10-14% 

. . 15-79% 

18 

9 

12 

14 

"" 16 
r n 


Unit costs 'rise by: 


No answer 

Q~4% 
5-9% 
10-14% 
15-19% 
20-24% 
2 5% plus 
Decrease 
No answer 


- • • Construc- 

May- tion ' Food & Textiles & 
Aufc & Bldg. Tobacco! Clothing 
% %■%;.%' 

2 2 5 ~ ’ — ; ' 

4 3 59 . 77 70 

” . 7 . 25 7 7~ 

10 — — • 71~ 

8 29 4 . 3 - 

1 — - 77 ’ 


NATIONAL -TMEATRf SrF under 

OLtVtER AND LY.TYtLTON ■ 


• , . . PINOCCHIO 

A .fMrwMme world o! coloor. music. 
• (and fantasy fol* «*» the family 


ART GALLERIES 


CARDEN CALL** Y ;i: 


The all-industry figures are 
four-monthly moving totals, 
covering some 120 companies in 
11 industrial sectors (mech-. 
anical engineering is surveyed 
every second month). , 

Complete fables can be pur- 
chased from Taylor Nelson and 
Associates Ltd. 


PROFIT MARGINS 


Those expecting profit margins over the 
next 12 months to: 

_ Improve 

Remain the same 

Contract 

No comment 
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SURVEY 


Monday, December 6 1976 



Britain’s housewives have been taking a long and searching 
look at meat prices of all kinds in the shops. As a result there 
1 have been major adjustments in the domestic budget, most of which have led 
to a generally depressing prospect for farmers and processors. 




<H^Ga^DOKdr{*-PAiyS; LONDON -MEW YORK • ROTTERDAM • SYDNEY 


\iAST MONTH more than 100 
. epresentatives of all - sections 
■ :, s . -f Britain's meat industry met 
‘ o discuss the future of. meat 
Vjiroanotion. They were told That 
•Tyith supplies dwindling; prices 
-.r., \t record high levels and 
lemand down in consequence 
* ‘Vhe. industry was facing a diffi- 
oilt time ahead. ' 

In a nutshell this sums up 

- ..he dilemma of Britahfs meat 
" er> ,.ndiUtry over the past- year. 

- ••;;5uring a year when everyone 
. las suffered from .the effects of 

■ising prices while Incomes 
- : fl xave been pegged, the steep rise 
"'Mi meat prices has meant that 
■ •'.many families have -decided to 
: - -iconomise by cutting down on 
meat purchases. 


■ ...^ Tjj ere been a considerable 
twitch from the more expensive, 
rats of beef, .for instance.' to the 
cheaper forequarter meat — a 
- -move which- the trade has heen 
r ‘ barging customers to make for 
many years — with the inevitable 
‘ • result that the.-. prices of the 
• rheaper cuts have risen. Sales 
Vrf meat, pies, sausages and 
iianned; meats have also bene- 
fited, but the meat manufac- 
turers have experienced serious 
• difficulties of - supplies ’and 
competition from other EEC 
* . countries, compounded by 
- Green eound. exchange rate 
'anomalies. 

•-< Leading the field, as always, 
was the beef market, which sets- 
v. the tone for the whole- of- the 
men industry. With a 15 per 


cent, drop in home-produced 
beef supplies- in the- .'present 
quarter, the total forihe whole 
Qf 1976 is expected to. be little 
more than 1 lm. tons compared 
with L2m.. last yews- and next 
year the figure, is:. likely .to be 
down to only 900,000 tons. 

On the consumption . side of 
the equation. the iotal.be ef and 
veal ~ consumed during- -1976 is 
expected to be down.-io about 
46 lb. per head or S lb. below 
lari year’s high figure. -In terms 
of consumer expenditure the 
proportion of money ^ri>ent on 
meat the weekly f(rid : bill of 
of the nation is .expected to 
drop below 27 per .cqnt ior the 
first tiihe -in 13 yeats-’ T “ 

- Tlw estimates of "production, 
consumption and expenditure 
were made by the; Heat and 
Livestock Commission back in 
September. Since then the beef 
market has been through an 
even more dramatic - r period, 
when prices shot m>“lo record 
high levels. - In /-October the 
price of beef was running at 
almost 70 per ceht-higher than 
in October last yeaf, winch puts 
some of the more expensive 
cuts of beef abqyejlre~£2 a lb. 
level, with! - proportionate 
increases in’ the prices of other 
beef "cuts and of lamb and, to a 
lesser extent' pork—'-.-j-- . 

Aggravating "the "su^pfy; situa- 
tion "tins year , has bpen the 
virtual halving of- riore.Tcattle 
imports, which 'wouiaJiave been 
fattened . for the. /UK. meat 
market while exports^pf British 
beef and lamb have’teekbuoy- 
aht On the longer term there 
;is. likely to be an ; appreciable 


loss of beef from the domestic 
market in .1878 and later, caused 
by the huge -rise in bull calf 
exports from Britain which have 
risen from about 100,000 in 1975 
to 250,000 this year. - 
This International trade in 
meat and animals plus, to a 


ample. at present with producers 
in North America and Australia 
facing particularly lean times 
with depressed demand and 
prices. 

Following repeated represen- 
tations from the trade the U.K. 
Government accepted the need 


countries such as Germany 
stand a better chance of attract- 
ing the supplies, but any im- 
ports will obviously help to ease 
the overall Community supply 
position eventually. 

Against this background of 
falling cattle numbers and de- 


promotion and meat education 
schemes next year, which it feels 
are vital to the industry's mar- 
keting effort. 

The 100 delegates to last 
month’s meeting are now re- 
porting back to their various 
producer, trade and consumer 


Rising prices cut deep 


By PETER BULLEN 


lesser extent, the EEC aid 
scheme for private storage of 
beef and' a little selling of UJC 
beef into intervention in the 
spring upset butchers, who take 
no delight in selling less meat 
at higher prices to their cus- 
tomers. But "what has upset 
them — and the meat manufac- 
turers even more has been the 
continuation of the Common 
Market's virtual ban on imports- 
of beef from third countries. 

The ban has deprived them of 
plentiful supplies of reasonably 
priced meat and the absence of 
the supplies from the Com- 
munity market has increased the 
pressure on.- and the prices of, 
all types of meat they argue. 
Despite th.e gloomy prophesies 
of a few years ago. supplies of 
meat -on the world market are 


for strong representations to be 
made in Brusssels to bring some 
easing of the EEC import ban. 
The result came last week when 
the EEC Commission announced 
that from the end of March 
1977, tiie ban will be lifted. It 
will be replaced by another 
beef import regime yet to be 
decided which should allow 
small, but welcome, imports of 
beef into the Community. 


Decline 


Unfortunately Britain’s 
traders may not be In such a 
good competitive position to ob- 
tain supplies of third country 
meat if it does have to come in 
as expected, over a high tariff 
wall, because of the decline in 
sterling. Stronger bidders from 


dining meat consumption, the 
still relatively new Meat Pro- 
motions Executive will have its 
work cut out in the year ahead. 
If it is to be at all effective in 
preventing people from getting 
out of the meat eating habit it 
will have to promote meat even 
more energetically, although a 
fall in animal slaughtering in- 
evitably means a drop in its in- 
come, which is based on a levy 
on slaughtered animals. 

It has therefore put up two 
schemes involving either a 50 
or a 75 per cent, increase in the 
levy. Not surprisingly it would 
prefer the industry to choose 
the later, which would bring its 
budget up to £2Jm. for the 1977- 
1978 campaign year and would 
give it the confidence to launch 


bodies to see how they react 
to the suggestions. If the pro- 
ducers and trade are willing to 
see the 75 per cent, rise in the 
MPE's budget, which* would lift 
the levy on cattle from 20p to 
30p a head, from 4p to 7p on 
pigs and from Up to 4£p on 
lambs, the MPE may get a go 
ahead in the new year. Con- 
sumers will have to pay for the 
extra cost eventually as the in- 
crease is carried on down the 
line to the retail end. But with 
retail sales worth £3Jbn. a year 
the total levy of £2.5ro. is equal 
to well under a lp in every £1 
spent on m&ai. 

While beef and lamb supplies 
have fallen this year the fall in 
pork has not been so marked 
and the firmer carcase meat 


market has enabled poultry meat 
producers to expand output 
without any great fall in prices. 
The firmer trade in poultry 
meat, combined with no small 
measure of success in negotia- 
tions with the Government over 
the introduction of hygiene 
regulations for the industry, has 
put the poultry industry into 
good heart to face the new year 
in spite of the ever-climbing 
costs of feed, which make up a 
large proportion of its costs. 

Poultry slaughterhouses and 
processing plants will not be 
the only ones to be improved 
over the next year or two, how- 
ever. Last month the Govern- 
ment announced it was provid- 
ing £20m. in grants to improve 
the country’s red meat 
slaughterhouses under Section S 
of the Industry Act, 1972. 


Overdue 


Improvements to Britain’s 
1,600 slaughterhouses, which are 
currently handling meat worth 
£1.4bn. at farm gate prices, are 
overdue in the Ministry of Agri- 
culture's view and the £20m. 
pump-priming aid was designed 
to prompt the industry into in- 
vesting the £100m. nr so needed 
to raise hygiene standards and 
to modernise the abattoirs. 

Only 80 of the 1.600 measure 
up to the EEC's high standards, 
which have to be met to enable 
abattoirs to handle meat for 
intra-Community trade. The 
others, many of which are 
already perfectly adequate for 
domestic trade, include a lot of 
small,- out-dated plants. 


The [industry itself expects 
tiie introduction of new hygiene 
regulations by the Government 
next year to lead to the closure 
of some 400 abattoirs over the 
following year or so — a consider- 
able speeding up in the natural 
rate of rationalisation, which 
led to an annual reduction of 
around SO slaughterhouses a 
year between 196S and 1974. 

It was because .the industry 
put up such a well argued case 
for Government aid to spur the 
necessary investment in modern- 
ising the plants that the Govern- 
ment decided to make the grant 
aid available over the next two 
years despite the current finan- 
cial difficulties facing the 
country. 

The 15-20 per cent, grants for 
improvements will help bring 
more abbatoirs up to the EEC 
standard and ensure that others 
can provide iarage for animals 
facilities for lorry washes, deten- 
tion rooms for suspect carcases, 
and ample refrigerated storage 
space. 

Equipment to ensure carcases 
are not skinned on the floor will 
have to be installed and the 
grants will help abbatoirs nv»et 
stricter effluent control regula- 
tions and to instal equipment 
to make use of new techniques 
for cutting, storing and packing 
meat and for making better use 
of by-products, the proper dis- 
posal of which can make all the 
difference between a profitable 
and loss-making abattoir enter- 
prise. 


Man is a meat eating 

animal 


All over the world people enjoy meat 
supplied by Borthwicks, the British firm 
which is one of the largest international 
processors, marketers and wholesale 
traders of meat and its many by-products. 

In Britain, Borthwicks is the largest 
importer of frozen lamb. 

In America, our position is just as 
dominant; Borthwicks is now the largest 
importer of meat in the USA. 

In Japan, we are brand leaders in 
chilled beef. While in the Middle East, more 
imported frozen lamb is supplied by 
Borthwicks than by any other company. 


By-products— wool, hides, tallows, 
fats and oils-are basic materials for a wide 
range of products. Borthwicks supplies 
them to many industries. 

Worldwide, our turnover is now 
nearly £300 million a year. The group’s 
total assets are over £75 million; 70% in 
Australia and New Zealand, 20% in the 
UK, 10% in the USA and elsewhere. 

Borthwicks continues to expand and 
diversity still further. After all, man is very 
much a meat eating animal who never 
loses his appetite. 


MEAT TRADERS TO THE WORLD 

Thomas Borthwick & Sons Limited, Priory House, St John s Lane, London EC1 


Jt’s eaten just about everywhere in the 
world : ;v 

■■■ However,. it might look a little different 
thanyoifd expect,^ 'V : 

In Parfrjt' conies as sweetbreads from ’ 
Australia^ 7’- 

• In ToJ^o they disguise it as Irish tripe. . 
In London we get it frprfriSebrciska. stick 
it in pastry and .cat! a dditional steak and 
kidneypie. . . 1 ’ -A 

But ifs still the Great British Sanger. 

• ' Because Sanger’s business is buying and 
. selling meat, v : " a -. t.7 . 

We do it in every major-meat eating 
- and meat producing country in the world \ 
Vuidbecause we know who buys and 


[ . who produces, we can put the two together 
in an efficient and economic manner. 

. We even put China and America together. 
-In fact, 75% of our.turnover is overseas. 

But we don t just deal with the big boys. 

. " We have been known to find a supply 
directly for a medium-sized restaurant chain. 
r : So if your business has an appetite for 
meat, whether it’s wholesale, retail, trader, 
producer big or small, try the Great 
British Sanger. 

■Who knows, you may have tasted us 
L already. ■ 

i :J, E. Sanger Limited, Phoenix House, 
fill ! 1 Wellesley Road, Croydon, CR9 2BG, 
& United Kingdom. Telephone 01-680 1177 


<§> Sanger* 

Buying and selling meat for the world 
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UNION 
COLD 
STORAGE 

The 

complete 

colt! 

stage 


The Union Cold Storage Co. Ltd. 

14 , West Smith Held EC 1 A 9 JN. Tel: 01-249 1212 
Telex: Cold Store Div. 24362 UCS long- Processing Div. 883231 



LN A year which has seen the average fatstock price soared to ------ -- -75 dCDQls 

1 — * " to * MSiSS-fe 


of iamb to a halt, could well 


Britain and much of Europe it £8 a cwt more 

is only to be expected that some corresponding time last year. , __ m 

unusual things would happen on in the lamb markets the same cause shor J l fL“ rt to f000 head) _ 

theagriculturalscene. As far as movement was taldns P^ce. the flow of nn^s lead, % to. .. . June 

the beef and lamb market is with the UJL average price even higher £ CATTLE • . ■ •• V • . • ' 1975 

concerned unusual happenings reaching a peak of about 55p a But over the marketmg year Cows and heifers la milk: . 

is almost an understatement. dressed carcase weight-a a whole ? : Hg 

A big drop in the size of the jump . ofabmit 5^ hMierttan tile S^^W^onnes it shipped Cow In «K* bdtnot'jnmiVk:' ' 

ssar aas 1 * - s 

rise In exports of animals and Since then there nas been to p Total of above tSJ50) 

meat from Britain have all con- some reaction" from consumers T)_* r_.T Heifers In calf (first call): Mi 

tributed to a much firmer aaainst the high prices, but for x aIDXUJ. Dairy herdt ... 

Beef herdt 

What is causing major con- Bolls (or services 


market. beef future supply prospects are 

But this firmer trade did not not encouraging. Total home 


isur UUS turner trade did nox eiiLuui-e'»e- ; -^7 nrmhieers and to a f ttborc- 

prevent the first consignments production of beef will fall fn»m ^- en ? farmers in ^It-ears and over 

of . beef fro . m being L s ? ,d s? ift is SlHS nSLi. 2d rSS is 1 yS?r 2 


SST 

3,560 

6 months to ! year 2,062 

Under 6 months l *9w> 


Total* * 4 - 71: 



Thornhill 

Meat & Poultry 

The National Organisation 
withthe local service 

BRANCHES AT 

SMITHFIELD BIRMINGHAM MANCHESTER 
LIVERPOOL NOTTINGHAM 
PORTSMOUTH COVENTRY 


Thornhills for top quality Sc superservice 

A 


Thornhill Meat and Poultry, 

Thornhill (Packers) Ltd., 

Great Longstone.Nr. Bakewell.Derbys. 
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into EEC intervention stocks for this year and in 1977 the Meat Br w “; - h marketinE 

a time in the spring. When the and Livestock Commission fore- the -uture of steep marketing 

trade built up suddenly from a casts a drop to 900.000 tons and u h > - h { 

few odd tons e week to welt the f.tllowin? year to only new d'eepmeat -re^mc wh^i is 

over 1,000 tons weekly in April 880,000 tons because or the con- “ P* 1 ™ 111 slascs of SHJEEP 

the Government even had to tinued decline in the national lormaoon. Ewes for breeding^ 13,732 

step in to limit the selling into beef breeding herd Because of Since early autumn there have Ra ms f 0r $en'lce 326 

intervention by banning about the long breeding and rearing been high hopes raised in the other sheep 1 year and over 9"1 

40 per cent, of the eligible cattle cycle of beef animals even the Community that an interim com- Sheep and lambs under I year: 
likely to be offered. attraction of the present high mon sheepmeat policy would be Ewe lambs retained for breeding 

The sudden upsurge in selling Prices will do little to bring any agreed which would last at least Others nnder I year 

into the EEC stockpiles followed extra quantities of home pro- until the end of 1977. For their Total* 2f W69 

increases in Common Market duced meat forward until late own reasons France and Britain 

beef prices agreed earlier which 197S. would be quite happy to see the PIGS 

made intervention more attrac- And the present strong interim arrangements continued bows in pig 

tive at a time when the hish demand for British bull calves indefinitely, but Ireland is un- ,n . P« 

market pS S reused % from overseas buyers, which likely to agree. °*OTJ5d£?iKr 

slump in demand leading to an will result in a flood of some Ireland is also maintaining a bo bis for service ..T. !”!" 

easing in prices for live cattle 250.000 leaving the country this stand on the EEC Commission's Gills over 110 lbs, but not yet in pig 

to near the £26 a cwt mark. year, means a further drain on proposals of" compensatory otters: 
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819 


15.446 


19.536 


28,185 


465 

104 

223 
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Shrivelled 


the country's resources . for charges -on Irish and U.K. lamb 
home-produced beef in future exports to France which .would 
years as well ■ as raising beef maintain for the time being the 
Prices began their seasonal producers* costs for their raw present differential of about 50 
climb in mid-May but then came material dangerously high. per cent, in producer prices, 
the long, hot summer which Lambing rates were a record While Ireland wants a lower 
shrivelled pastures and forced this spring following the mild charge to ensure its transport 
livestock farmers into feeding winter but overall sheepmeat costs do not place its lamb 

expensive winter *“ ’ - . . _ ... 

cattle and sheep _ 

a blazing sun. output could drop slightly again France is concerned that the 


240 lbs and over** 93 

175 lbs and under 240 lbs 611 

110 ibs and under 175 lbs 1.697 

45 Ibs and under 110 lbs. 2.256 

Under 45 lbs 1.935 


496 

122 

226 

(845) 

41 

102 

1U1 
6 28 
1,766 
2.281 
1.903 


SOS 

411 

234 

<8M) 

43 

103 

127 

711 

1.767 

2.273 

2.025 


Total" 


7.551 


7,668 


7,933 


* Because of individual rounding figures do not necessarily add up to totals shown. timd 


?r rations to output is forecast to be down on exports to FTance at a disadvan- mainl >' for producing milk or rearing calves for the dairy herd, i Intended .mainly for red 
standing under the 1975 figure and nevt -rear calves for beef. § Including bull calves being roared for service, f Including shearing « 

Standing under the >1975 ^figure and next year mge to those from Brita n. , |Not Mpsiratcly recorded in June. "Including barren sows for fattening. ffProvi^ 

. — output could drop slightly again France is concerned that the ». 

The hot weather not surpris- t0 about 240.000 tons. But as charges envisaged now are not & 



would normally have been wew Zealand supplies are the its market by simply shutting . 

expected. other major Factor hi the UX the door to Imports when prices “ 

Eventually the drought broke l anj b market making up as they on its Paris market drop to a 
and the colder, wet weather do more than 45 per cent of certain level; this is scarcely in 
brought a spurt in demand. As total. Prices for New line with the spirit of intra- 
th. : 5 coincided with low stocks Zealand lamb have been high Community trading. . 
in butchers' stores which they this year and promise to be just Britain, too, still retains its 

... «... . . i ( 1 * 7*7 4 k. r.n 


purely insurance producers will be happy tsi 
enable third-country lamb im- against sudden Influxes of the talks started again and a 1 
ports to be banned from the supplies from other countries cessfully concluded, however, 
EEC at times of exceptionally and would ' never be used that the sudden shutting dl 
depressed market conditions, against New Zealand. profitable French market 

Britain sees this as a possible Recently other more pressing tfaejr lamb oxporbj 


HI ouicners siores wnicn iney ^ wiuuu. iuu, sllu leidiua nuwm uu» OS) a PUMIUIC »■ y 1 _ n _ pnpf i on « v . ■ 

had been reluctant to fill during 85 firm in I 977 but the fall in own traditional support of the threat to its large imports from problems such as dealing with „ 1 

the previous hot weeks beef the value of sterling has limited U.K. lamb market by guar an- New Zealand. As New Zealand the long-term dairy surplus, can no lon S er nappca - 

cattle prices rose sharply and 1,16 returns to New Zealand teed prices backed if necessary still relies on the tJJC. to take “ Green Pound ’* issues and 

prices in the shops jumped by Farmers. by deficiency payments, but the 70 per cent of its lamb exports, liberalising the beef import 

an average 5p or 6p a lb. ; 


Peter Build 


Then, at a time when the 
industry was expecting the 
usual seasonal easing in prices 
the continuation in the demand 
for red meat and the reduced 
quantities available sent prices 
rocketing. Early in October the 
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The Complete Service 
in Frozen Foods 

Wc specialise in the processing, marketing and distribution of a complete range of 
high quality frozen vegetables, fruit, meat and poultry products. 

Our International sales and distribution network supplies leading supermarkets and 
other major retail chains, wholesalers, cash and carry' stores and freezer centres 
throughout the U.K. and Europe. 

Our poultry processing plant is one of the most modern in Europe, enabling ns to 
offer a folly integrated poultry service. - - 

Over 1,000 tons of frozen food is supplied every week nnder our Harvest br&nd or 
major retail chain own labels. 



Enquiries to: Ando European Food Group Ltd. 

19/20 Old Bailey 
London EC4M 7LX 
Telephone; 01 248 0591 
Telex: 885483 . : 

Anglo European Food Group 


PLANS FOR the biggest ever head, while beef was weld down, invested. After the 1974 ex- 
p.omotional • campaign for and poultry remains ahead of perience there is undoubtedly 
“Champ Chicken'’ in 1977, mutton, lamb and pork sales, caution about expanding too 
announced last week,, illustrate Undoubtedly a major influ- fast again at the expense of 
the new spirit of optimism in ence in poultry's expansion has profitability; " in other words, 
the poultry industry. It has been the restrained rise in buying increased sales with low 
been decided to adopt a much chicken prices in comparison uneconomic prices, 
more aggressive approach in with other meats. Views vary Nevertheless chicken pro- 
seizing what chicken producers on exactly how much chicken dueers arc confident that any 
see as a golden opportunity has risen in price during the pr i Ce rj ses that will be forced 
next year to enlarge their share past year, but there is general on them next year as a result of 
of the BJtish meat market agreement that they have risen increased feed costs will be 

The. intention is to take full mu< * . less d . meats ai ? d below the kind, of price 

advantage of the expected gap increases ftr other meats, beset 

in red meat supplies to boost b 7 EEC regulations, removal of 

chicken sales nesl year to subsidies, supply shortages and 

340m. birds — some 15m. more next st®«e in Britain's 

than the predicted 1976 totaL lnBredient transitional period of entry into 

Already considerable progress ' • full membership of the Common 

has been made this year in T17»r-rl xr Market Hence the planned 

restoring the industry back to W •" aggressive £800,000 promotional 

the 1973 level when 330m. birds and advertising generic caro- 

we.e sold, only to be followed wryly recently paign for chickens planned, 

by the “ disastrous ” experience tiiat while the end of the con- financed by a levy on producers, 

in 1974 when sales dropped troversial EEC scheme for and backed up by record 

back to 315m. and heavy, losses incorporation of surplus amounts of advertising by indi- 

were suffered throughout the skmimed milk powder into vidual brand companies, 

industry. . Those companies animal fteds had brought a But it is a fact that over 75 
which survived the 1974 holo- *~- a * on m compound per cen t. 0 f chicken sales are 

caust have adopted a cautious charges; this was very soon off- concentrated on the' Sunday 

approach subsequently in order !®L b ^_ a rise oE due t0 roast market, when the house- 

not to be caught, in the over- . . wife normally does little to im- 

production trap again 'and in SUr * prove ^ae basic taste of the 

1975 chicken sales slumped to the hoped-for e^ian- P roduct As a result chicken 

302m. bi.ds as producers cut ^1, ^ vell . t ° is ia danger of being viewed as 

back output more into line with a duU - flavourless product 

demand. Sf whereas veal - with similar 

But the trials and tribulations strategy 3 ^ University oflSading dTaw ^ acfe — |enerally pre- 
suffered by other competitive It ^tte sented 85 something special by 
meats have enabled poultry c 0 ^ ere n “ £, 0 kS tha use ^ ^ ^ 

producers to recover lost sales, wf; tel™ viw i5^5»SntLi Iv,t mcrease * n sales of chicken 

At t T C USSfUl S P ° rt tiiat wUle poultry 1 was currently eoing -some way to* 

markets have been opened up ^ most efficient converter of ^ den range of.presenta- 
in the Middle East and West g ra m into meat lit present. but greater consume: 

Africa, which took some 15m Sere was more scope may in 

birds this year. provement in ruminants than !? lure u consumption is to con- 

j • ■ a in chickens, and even chickens ^nue growing. 

Elgiirer could not match the perform- Nevertheless, it is calculated 

a aooe of crops in converting each housewife buys a- chicken 

* OU u exported energy Into protein. - at least once every three weeks. 

!h?n t thi >e nHtith ll ? 1 I e L- ^ eigilt Professor Bowman suggested and the. value of this £300m. a 
f __ c “ arket P ra ' a good deal of re-thinking was year industry is likely to expand 

16 f ° r expand ‘ necessary if the. consumption rather than contract in the im- 

safety valre iredirfioSS o£ poultry P roducts was to mediate future at least A strong 
ahmlf i- P ^? IC Vr°S^ expand in . the future. " The card in chicken producer? 

mitetgo fwy. ^ U * K needed .band too is the speed 'with which 


ately after Christmas for the 
New Year holiday, mainly in 
Scotland, and the north of Eng- 
land. At Easter 1.5m turkeys 
are sold, 750,000 at. Whitsun and 
500.000 for the August Bank 
holiday, as well, as some 100.000 
on a regular month-to-month 
basis. 

■ This still leaves a sizeable 
chunk of the 13.5m. oven-ready 
and 2.5m. “ farm fresh ” turkeys 
produced to be sold at Christ- 
mas, although the growing 
popularity of home freezers has 
helped boost turkey sales prior 
to Christmas this year, with 
some 750.000 birds being sold 
in October — something that has 
not happened before. 

However, because of the 
losses suffered in 1974 pro- 
ducers have taken a cautious 
attitude towards expanding 
domestic sales and the market 
has basically been static for 
the past iwo years, with prices 
stable as producers struggle 
with higher feed costs, which 
are estimated to have risen by 
some 50 per cent, in the past 
year. 

The big success story has been 
the breakthrough achieved by 
the industry into opening up a 
premising, and expanding, 
market into other EEC coun- 
tries. British turkey exports to 
other members of the Common 


Market, mainly West Ger 
have climbed rapidly to 
750,000 birds this year and 
industry is confident of doub 
that figure in 1977. This 
been achieved despite 
various import barriers set i 
by the monetary and con 
satory amounts, as well as i 
plicated health regulations. 

While the British Go 
ment, with the backing of i 
ducers, managed to win 
battle to allow the contin 
production of dry-plunj 
“farm fresh" turkeys, pr 
specially for the Ch 
trade, the big oven-ready 
ducers have also taken on oil 
EEC countries at their 
game on health regulations. 
complying with EEC lw 
rules for processing plants, i 
UJK. producers have mao 
to lift the export ban previa 
imposed. 

With a highly ioteg 
industry k using more sophis 
ted production and br 
techniques, British pr 
are well able to compete 
the more fragmented indu 
in the EEC countries. It*! 
welcome success story 
days. But the future 
must be somewhat clouded I 
the rising feed costs, accele 
by the decline in the nine* 
sterling. 

John Edi 


arset go awiy. - t 0 be improved and the range production can be regulated in 

However, chicken producers 0 f products available increased, a 12-week period . to take 
e confident that there will be claimed. This warning about advantage of any unexpected 
room for considerable expan- a false sense of complacency market developments. This 
sion in the domestic- market was not well received by an fleidbility must bf thfenvv^ 
new year, smee it is predicted mdnstry proud of its comped- beef producer bi particTlar 
poultry pnees will be under UT e efflciency on standing on who tave to lobk ShSd for 
much less pressure than the its own feet with no Govern- man. rear. „!?. r 


various other influences push- ment subsidies mtuiy years when planning out- 

ing up red meat priecs. = Although world supplies of PUt changes - 
This year it is claimed maize should -be plentiful in' r T„ 1 
chicken prices have risen by far 1977. as a result of the -bumper- 1 UrKCVS 
less than’ other meats, notably U.S. crop, the decline in sterling - -«.■» , . 

beef. It is also claimed on the and the EEC import tariff u Meanwll,Ie » Planning ahead 
basis of consumer survey that barriers should keep upward has put the turkey lnd «stry into 
the number of households buy- pressure on compound prices ?- uch better shape ’ 
ing chicken for Sunday lunch with more, increases already in J 15354 ® 1 ^ suffered in 1974. Fol- 
has outstripped the traditional the pipeline. The shortfall in I ° win g tiie heavy losses suffered 
choice of beef and lamb. soyabean supplies and other . 11 a Ions hard look "at .the 
The latest National Food proteins such as fishmeal, also industry _ was taken by the sur- 
Survey shows that per capita does not auger well for efforts producers and plans made 
consumption of beef and veal to stop prices rising accordingly/ 

sass 

cooked SLZn’urUH c“t Sr 1 ta U r m0tin S 

But poultry consumption wes or more, has mej flJS d S&- -SZitat 

“jj-i 11 S S. rMei ™« “■ tinned with som/success "s £ t 
1975, when rt was 5^2 oz per unsatisfactoiy retum.cn capital 750,000 birds are sold immedi 
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cl; HIE beginning of tills year 
pects for pig producers and 
v « curers looked fairly pro- 
■i; ng. A fall in pig numbers 
* taken prices to record levels 
profit margins were at a 
> thy level. But following the 
;-V aal seasonal declines early 
1 he. year prices have only 
l> -‘ ntly picked up and the 
i:i v iaiy levels have still not 
' i been regained, despite the 
inumg high rate of lnfla-. 

1 

ie bulk of the responsibility 
" his. situation must be borne 
the producers themselves 
true to form, pushed up 
ut too quickly in the hope 
lasimising their profits. But. 
isually happens- the re^ilt 
a decline in prices, and 
raly restricted margins: 

) be fair it must be admitted 
livi, circumstances seem to have 
i: pired against the pig pro- 
I r sr this year. The economic 
ssion and the resulting effec- 
{■• cuts in consumer spending 
:*_• er have led to a reduction 
eal spending on food, from 
' ih pork and bacon have been 
" Jk or sufferers. In addition the 

• >.:"mer drought and the associ- 

heat wave had a serious 
;t on consumption of roast- 
-■ meat and bacon. But the 
o reason for the fall in de- 
4- is the. historically high 
e level. Some sources also 
■'-sest that the^new vogue for 
- ming has hit bacon sales. 

' be cut in demand reduced 
■ rage pig prices by around £5 
ead at one stage, while the 
. Jnued feed cost spiral put 
. her pressure on profit -mar* 

- i — and in some cases wiped 
n out altogether. Feeding a 
ner pig to disposal was 
mated to cost about £16.50 
October 1975 but by October 
year this figure had soared 
c >ver £21 — a rise of over 45 
" cent. - - 

he effect of the fall in the 
ue of the pound on the cost 
feed imports is cushioned to 
ie extent by the operatioiLof 
C monetary compensation 
ounts (HCAs) on grains but 
allowances are available dn 
oteins such as soyabeans and 
bmeaL In. fact the EEC jfih 
*.ed the .cost of soyabeans, for 
iine by imposing a £17 a' ton 
iort levy as part of the con? 
rersiai. scheme lo_ clear', the 
n milk powder “mountain” 

• encouraging its: iacojyerai- 
Into adimal feed. . ' 

-hit it is the operation of the 

• A system which has became' 

of the main bones of con- 
■ ' tion for British pig producers 


and bacon enrera. Thpy ; poiht 
out that they only benefit from 
MCAs on ' cereal ' imports but 
have to pay the going; rate for 
proteins. At the same- time im- 
ports from other EE£ countries, 
notably Denmark, atrract- MCAs 
on the full intervention' price. 
ILK. producers claim tfais over- 
compensates the.Dan«i..fw the 
fall in sterling and that the 
effective- gap- is /inireased by 
each further decline; in the 
sterling rate, in the” absence of 
a devaluation of the green 
pound...-. • 

The fall in home production 
which led to the late 1975Tprice 
rise lasted only until . April. 
From May onwards monthly pig 
slaughterings have "con- 
sistently higher than for: the 
corresponding month :liist -year, 
and this trend is expected to 
continue weD- into '1937; • But 
by the end of -42ie. tiprd' quarter 
of this year total siau^iterings 
were only 15,000 head , more 
than the corresponding 9.3m. 
figure last year. .v- 


Herd 


.. However, ..the result of. . this 
year’s .. sluggish demand is 
already being seen '-in the 
.decline of the UJC. pig-breeding 
herd. The ■ September; . census 
showed that the national- breed- 
ing herd stood at 876jD00 head. 
Though this is higher; than last, 
year it is down on -the. -June 
census figure of S&100O. This 
picture is confirmed by arise 
in the rate of sow slaughterings 
recently to 8.700 a week- from 
a figure of 6,000 a week earlier 
in the year. - . 

Tbis situation ■' has .,^led to 

. ■S-'-'v' 


speculation on the effects on the 
traditional three-year pig cycle 
of the end of the guarantee 
scheme four years ago.- This 
scheme had provided a~sugges- 
tion of stability in the. pig 
market since its introduction 
shortly after the war. and bad 
allowed the development of a 
fairly predictable cycle of law 
prices leading to- production 
cuts, higher, prices, reduced 
demand and back to low prices. 
After the end: of the guarantee 
scheme, however, pig profit- 
ability saw two troughs and one 
high in a relatively short space 
of time. This led some observers 
to conclude that the loss of 
guarantees had accelerated the 
turnround of the cycle. 

Others, however, claim that 
the pattern is basically un- 
changed on the time scale but. 
discern greater violence In the 
successive price movements. 
But both schools agree that it 
is still far too early to come to 
any firm conclusions. 

Danish bacon supplies dur- 
ing the first 44 weeks of this 
year amounted to 176,300 tons 
or 43:5 per cent, of -total sales of 
405,100 tons. This compares 
with 194,200 tons in the same 
period' last year which repre- 
sented 46.7 per cent But the 
Danes still described the market 
as “buoyant” and had to put 
bacon on allocation during the 
Autumn. The “allocation” sys- 
tem effectively means the ration- 
ing of supplies to distributors. 

The main distributors of 
Danish bacon in this country, 
Danish Agricultural Producers 
(DAP!, is launching. a £300,000 
advertising campaign next year. 
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It will feature the ^Danish 
bacon- bargain sign” but DAP 
will still leave the pricing of 
Danish bacon in the U.K. up to 
the retail trade. 

UJC. pork production is ex 
pgeted to total 289,000 tons in 
the second half of 1976. 7 per 
cent, more than in the -corres- 
ponding period of 1975. Bacon 
and ham output is meanwhile 
forecast at 107,500 tons com- 
pared with 103,400 tons in the 
second half of 1975. On this 
basis pork production during 
1976 as a whole is expected to 
total 556,000 tons, according to 
the Meat and Livestock Commis- 
sion. This would be 7,000 tons 
less than the figure for 1975. 

Pork production in the first 
half of 1977 is forecast at 
289,000 tons, 22,000 more than 
in January /June this year. 
Bacon and ham production is 
expected to total 109,000 tons, 
a rise of 3.000 tons. 

“In 1976/77 it seems likely 
that there will be a further 
small increase in slaughterings,” 
the MLC market survey says. 
“The total for July/December, 
1977, is provisionally forecast 
at Bfim. compared with the cur- 
rent estimate of 6.54m. for the 
second half of tbis year. 

Contract prices paid to pig 
producers by FMC. Britain's 
biggest curer, fell below the 
1975 level between late Febru- 
ary and the last week of July. 
This was mainly a reflection of 
the low- first-hand price of 
bacon in relation to pig prices, 
which resulted in a maximum 
loss-sharing deduction from the 
contract price from early March 
until late July. 

“Pig prices should show a 
substantial seasonal rise in the 
last quarter” the MLC said. 
“Although pig slaughterings 
will be more than last year there 
will be reductions in beef and 
Iamb supplies and this, should 
add some strength to the pig 
market" 

One piece of good news for 
pig farmers came- out In early 
September when Britain was 
officially- declared free of swine 
Vesicular disease. But their 
relief was shortlived as within 
less than three weeks a new out- 
break had been reported in 
North Yorkshire. 

So far, however, the latest out- 
break appears to be an isolated 
one, much to the relief of 
farmers and the Government, 
which paid out £8m. in com-, 
pensatinn following the initial 
outbreak in late 1972. 

Richard Mooney 
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Uncomfortable year for 
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HAS been another uneasy 
r for profitability in' the 
.t and poultry industry; The 
Is of consumer resistance to 
i prices that the trade 
’rienced in 1975 have been 
as apparent through most 
. 976, while for the producers 
ed meat there has been the 
:d complication of an even 
er, hotter summer. At the 
, lime' the cost of raw 
irials, notably animal feeds, 
continued to move, trncorn- 
. -^>bly upwards. 

^^igh red meat prices — and 
: for one has been shooting 
this autumn— can prove' a 
arable influence ' for the 
Itry trade, .prompting the 
aimer to trade down. But it 
become dear that; ; the_ 
sew if e, not; content, with' 
ding the cheaper cuts. has 
begun to reduce- the pro- 
.hm of her budget actually 
it at the btttcbefs.LThii; ^ 
end the meat trade is doing 
utmost to reverse before it 
time to develop into a IbngL 
i habit. : 


quarter of tiie bacon and pro- 
cessed meat trades; it controls 
'half the bacon market alone. In 
the year to May 1976 its profits 
slumped from £4m. to less than 
film., before tax, . partly because 
of difficulties at. the Marsh- 
Hams baron and manufactured' 
meat products operation — which, 
still has problems despite, the 
substantial sums that have been 
spent on modernising this divi- 
sion in recent years. 

But the -major problem for 
FMC has been simply a sharp 
reduction in - meat, volume. 
Writing to- shareholders in 
September, FMC's (fcairman Mr. 
D. H. Darbishire, explained that 
“ inflationary increases in raw 
materials and costs resulting in 
«ver- increasing selling prices; 
caused a substantial drop in the 
consumption of fresh and pro- 
ceased meats.- This combined 
'with-; the .decline in. the value 
of -sterling and the effect of 
price controls on some areas of 
our -business .continues as a 
serious J. threat . ■ to. . our profit- 
ability.**; r 


iscount 
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gainst this background the 
k market ratings of those 
ticly quoted companies in 
and poultry industry 
<r understandably languishing. 

J pite -a recent' rally, J. B. 
^ twood is still a quarter below 
^ 1976 share- price. peak, while 
ipainies . like ' FMC and 
;ews-HoMings;have roughly 
fl iq price thla year. The 
dond ' yield ' at rJFMC is 
ly 13. per. centwhieh. means 
Europe's biggest- meat 
jp stands at a. considerable 
' "V-ount to the market rating of 
average industrial company, 
j MC, -which changedlts name 

1 ‘ n- . Fatstock c Marketing 

poralion when; it went 
lie' 14 years ago, accounts 
something ; like' - ‘ an 

ith of the fresh"; meat' sales 
this country end around a 



During 1975-76 the company 
had to dip into .its reserves to 
maintain the; dividend and this 
has not eased the balance sheet- 
stresses; -FMC ended the year 
vdth .-aiu Qverdralt of almost 
£t2$m. StUI, trading has 
apparently unproved since May 
with the meat; manufacturing 
operations moving out of the 
red. 

Just nyera year ago FMC was 
the subject ota. lengthy and at 
times ‘ ‘acrimonious takeover 
battle which ;.. Was eventually 
won by .the . National Farmers' 
Union ’. Development Trust. 
Since taking full control the 
new : management has effected 
spme ; streamlining but for the 
most- part" it is attempting to 
ride out the current storms on 
the existing operating base. As 
a result' borrowing powers were 
. substantially increased -at -the 
'recent "annual general meeting 


—when it was explained to 
shareholders that it would take 
between two and three years for 
the company to become a suc- 
cessful operation once again. 

. One reason for the recent 
stock market interest in J. B. 
Eastwood is that it now begins 
to look as if the company’s egg 
business will improve fairly 
rapidly this year and . next But 
meat trading (mostly poultry) 
stiR . dominates the profits 
picture at Eastwood with 
broilers- accounting for roughly 
half - last year’s total profits 
before interest The company 
also, has a substantial stake in 
pork production and meat 
trading; ...The latter activity 
draws its supplies from all -the 
primary rod meat -producing 
countries of the worid. There is 
a network of regional supply 
units . based in Manchester, 
Nottingham, Sheffield, Luton. 
Glasgow and London and beef 
freezing factories In -five major 
ILK cities. 

■ ;Broiler profits are not likely 
tojxjake much headway in the 
current year to next March after 
1st year’s massive turnround; 
in. :1975-76 the group swung 
from.; losses of just over £Jm. 
before tax to profits of £7m. 
The major problem area at pre- 
sent is feed costs which con- 
tinue to move up faster than 
selling prices. At the same time 
a‘ large part of this year's extra 
production looks to be going for 
export, .where ; some margins 
are lower than In the U.K 
. Animal feed costs have risen 
by something like, a third so far 
this year, with tiie . weakness of 
Sterling pushing up the import 
bills. -But thanks to a. consumer 
switch- away from red meats, 
broiler prices have also risen 
sharply— ih ough price gains of 
around a quarter are not. prov- 
ing .enough to maintain mar- 
gins.. In contrast Eastwood’s 
.turkey operations should: be 
trading, fairly buoyantly; pro- 


duction is up to over Jm. birds 
and average weights are also 
rising. And the company looks 
to be finally free of the prob- 
lems caused by last year's ex- 
pansion programme in turkeys. 


Gearing 


Of course it has always been 
difficult to predict the profit- 
ability of a company like East- 
wood whose trading record is 
badly scarred .by the gearing 
effect of volatile commodity 
prices. But it begins to look as 
if profits could rise by an 
eighth to around £7Jhn. pre- 
tax this year. For 1977-78 there 
are. hopes of a considerable pay- 
off from full automation of 
group egg production. 

By comparison, Matthews 
Holdings is much more of an 
integrated food manufacturer, 
and its profits have been oh 
something of a plateau for two 
years (adjusting a 15-month ac- 
counting period ' in 1975-76). 
The company’s operating divi- 
sions break down into four 
major food product areas; meat 
wholesaling, importing and 
slaughtering, meat retailing, 
food manufacture and essences 
and flavouring. A large part of 
Matthews’ profits arise overseas 
—in France, where the com- 
pany controls around SO per 
cent, of . the Paris-based 
Boucheries Bernard, a group of 
six fresh meat and delicatessen 
retailing stores. 

Group profits in the first half 
of the year to January next 
were around £]m. pre-tax; retail- 
ing in the UK . had been de- 
pressed by the hot summer and 
the new meat processing fac- 
tory at Thamesmead was still 
operating at a loss. But flavour- 
ings ■ and essences had been 
buoyant and profits from the 
Continent bad been enhanced by 
the fall in the value of the 
■pound. 

Jeffrey Brown 
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Eastwood 



trading record 
isahitwith 
both Government 
and investor 


Because in the last year or so they 
have amplified their activities and 
extended their interests; in a way 
that not only creates record profits 
but also helps the balance of 
payments with vital export business. 



Eastwood Thompson were already established 
as one of the country’s foremost meat 
importers — international experts in 
procurement and distribution. And now 
their policy is to go several steps further 
along the path of commercial venture 
by processing imported and home-grown raw 
materials into products which will attract 
customers on the European and world 
markets. Eastwood Thompson have 
invested with confidence in men and 
machinery, plant and premises which enable 
them to run an enterprise which is both 
imaginatively planned and successfully 
achieved: turning quality imports into best- 
selling exports. 


So Eastwood Thompson offers a good deal 
all round. To their traditional suppliers 
in Australasia, North and South America 
and Great Britain. To the new sources 
Eastwood Thompson are always pleased to 
make contact with. To the investor looking 
for a group with vision, energy — and 
excellent dividends. To the Government, 
eager for exports. To customers w r orld-wide, 
in the market for quality meat products 
competitively priced, prepared to suit their 
tastes. 


Three new processing centres 


At Nottingham, 
Eastwood Thompson 
are putting the final 
touches to a new 
abattoir and meat 
processing complex, 
designed specially for 
EEC requirements. 


At Reading, 

Eastwood Thompson 
have built up a 
factory complex with 
Europe in mind. 

And there are plans 
to treble their present 
capacity in portion 
control production for 
European markets. 


In Europe Eastw r ood Thompson now have 
the facility of cutting rooms to prepare meat 
the w*ay Europeans prefer. The Eastwood 
Thompson offices have already been in 
Europe for some time: one of its particular 
successes has been the marketing in France 
of the Belvedere range of quality frozen meats. 


I London 
Head Office 
Bath House, 

52-60 Holboni Viaduct, 
London EC1A 2ER. 

Tel: 01-248 3262. 

Telex: 8S8546. 

Eastwood Thompson 
(Belvedere) Ltd, ' 

48 SL John Street, 
London EC1M 4DX. 

Tel: 01-253 4746. 

IS St John Street 
London EC13I 4AY, 
[Tel: 01-2532144. 
Eastwood Thompson 
(Smitbfield) Ltd-, 
217-218 Central Markets, 
London EC1A 9LT. 

Tel: 01-248 54S0- 


Group Trailer Services Ltd.. 
Bath House, 

52-60 Holboni Viaduct, 

London EC1A 2ER. 

Tel: 01-236 7144. 

Telex: 888546. 

British & Overseas Meat Ltd, 
225 Central Markets, 

London EC1A 9LH. 

Tel: 01-236 0841. 

Telex: 883083. 

Lnton 

Eastwood Thompson (SE) Ltd., 
Sklmpot Road, Luton, 

Beds. LU4 OJD. 

Tel: 0582 59412L 
Telex: 826557. 

Manchester ' 

Eastwood Thompson 
(Manchester) Ltd., 

River Park Road, 

Newton Heath. 

Manchester M10 4XS. 

Tel: 061-223 4211. 

Telex: 6GS957. 


Nottingham 
Eastwood Thompson - 
(Nottingham) Ltd.. 

Brookhill Leys Road. 

New Eastwood, 

Eastwood, Nottinghamshire 
NG16 3HZ. 

Tel: 077-37 66321. 

Telex: 377300. 

Reading 

Eastwood Thompson (SW) Ltd. 
61 Loverock Road, 

Battle Farm Estate, 

Reading, Berkshire RG3 1DZ. 
Tel: 0734 583077. 

Telex: 848917. 

Sheffield 

Eastwood Thompson 
(Sheffield) Ltd., 

Roman Ridge Road, 

Wincobank, 

Sheffield, 

Yorkshire 59 IFF. 

Tei: 0742 388304. 

Telex: 54508. 


Scotland 

Eastwood Thompson Ltd., 
74 Melbourne Street, 
Glasgow' G31 IBP. 

Tel: 041-551 Sill. 

Telex: 77184. 

Ireland 

Eastwood Thompson Ltd, 
60 FitzwUIiam Square, 
Dublin 2. 

Tel: 000 1-763842/763471. 
Teles: 306S7. 

Paris 

Eastwood Thompson 
(France) SA. 

547-559 Rue de la Tour, 
94150 MIN Rungis, 

ParL«, France. 

Tel: 010631 6S72349. 
Telex: 200449. 

Rotterdam 
Eastwood Thompson 
Rotterdam EV. 
Mariniersweg 151, 
Rotterdam 3001. Holland. 
Tel: 010-3110 139170. 
Telex’ 25416. 


Eastwood Thompson- 
investing a good deal in the future 



Export and Import Meat Meat products, Marketing and DistriTxitton 

A MEMBER OF THE J.B.EASTV\fQOD GROUP OF COMPANIES 
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61 Dec. May fanrase. 

68 lone Jan. 3rit Printing — 

49 Jan.-. July 
6.4 Jan. Job Dbl.... . 

55 Jam June Kauri Pul d 
24 Dec.- JuneCapscaisSt 

■ _ Cansion(&rJJ_ 

J«l Ang. IspniMBaLSJpJ 
.Sept MayMayCfiirhsrr})— 


65 1 '■ — 


, ilrsonlDp 

(Colter Guard — 


(Nov. - July M 

(Apr. -Doc. Dolno Pchg. I0p_ 

JpU- Apr- Sast LOT*.^--! 

■tan. June Ehaim 
Apr: -Not. Fmj^B 
Jan.r June Gem Grass 

Sept- M m Hamaon&Snra.l 

■■■ Apr. Oct jgioda. Pri nt 70p-( 

33) 78} 65 Suite Sept QVlDCteMfl 
5] 6DI5J Apr.: Sept fawra*m 
Dec^Apr. 

Oct June L&F. Potter 

Feb. ScOmtiioiWeaJ 


November KBa _ 

July Dec. Bore OTtatlOp 
R%AaN. MJtytM.S2— 
pSrafP.MIZOp 
kypruxtC 
Not; MaylBeea * Smith 
July Mar.««chi OigttL 
Fvb OctfimilhlDnffi 
Jan. JuiytemrfUtfi 
Nov. jLct.^p't.Mp 




3aSJ>. rnms. 

May franstxKtDev_ 

i July r._... “ 

T Jan, ruroerfcJie* . 

^SBS£3 

UrsccCq uKmfiTl— j 
'■». Aug. IfeafiaWB..... 
v May Unilever 

MwUtfvUV-JUX*. 

. .fan,® PtiCnmenllb, 

- Sept Called Gas tahJ 

H. Conran* ee" 

anc U.ladasrial 
. \ Apr. Paodr 
-c'. July Val 

. ; '•*, : ■ Vet 

■ y- Jan. VbenlOp 

..i-. JtaifL WataGrpSOm 

y DKVHtailktJ 
*■- Dec, Stode Pool Mu_ 

. May WnrerilauaT 
■y T9ov, Prtafadfo^ 
■ y .jagtat waauurrtLT-., 

?• & ESJS^ 

y Oct wusanBAageU 

^awr 

9 Skai 

vtSBaea 

■ ,:K-B£MaW50 

». Nj». Wuatote-a^^ 

, tr Oct BitterflbaaaMi.- 
. . *. Mit ^edMUa—t: 
• . Jane . Wooded 
*• ‘:l#w - wwdtArtwwff 
' eattber WeadBaD 

• t .*• 


341L4 95 
23105 651 
3.4 103 51 
157132 22 
04 6.4 6311 
1 23 10.7 61 
~7.9 Q0.B H 
129 ■ 82 92 

m lo o mm 

Jl§_9.7 85 
12376.9 0.9 
23105 65l 
2S2?iJ 33 1 
IS 9.7 8JS7 

MOTH I ■ TV 


pan. - July rranspareatF^a; 
[Feb. Anc. TridantGrwr 
■Det June UtoWaiter 

Apr. Aug- 
Not.-M 
Man. ' J' 





iaB-a u 

3flSS31 
4.7U# 35 

I - 1 la 117 


PRQPKKI’Y 




, ...bale ijeeJM’dLoDthffllOp 

ISBUmL-Sept AUnklLawtoa- 

--TFK'SeptAnSooadgs--J 
far. Oct Apct Props. H^j. 
!«&..; Oct rVjaw.SeM.ft]— 
iNw. April wagai - 

' .tverne CT jeSQp 

riant* Cbm top- 
Mar.SewfflotUPrw 
. Apr. Beaiff iC.K\MH-| 
.Dec, June 
[July Dec. EcrteAj 
Pan. : July Eiltmi 
■Dec. Apr. Bmm 
1 BnLAnam 

M&hLand 

Pulp. .Nop. BrioonBs^.c— 
]SeVL ApeCap-ftCnaties- 
Dft Warrants 


M J8 291 Aagust 


331« 
32118 
SA W 


9J b256 

' 

•18»j-to75 05 
“ P 3L9 3.45 
975 — 
2aJ 7.49 


4-t 4J 61 
25 4.1 MJ| 
Si 93 52: 

H4 14? 


17] a9(-9.2 Dec. JnndSwi’iyBit- 




13 82 M 
I9.7 03JH 
38 122 35 RBP 
IIS 78i;5 pJac. 

1 21 144 5 
25 163 47 
l?5 15.1,4.61 
21135 &9( 



rwpj 


s^SESSSSk., 

. — DQiesJi^KSJpJl 

May-Sept DueWJJV.-- 
: April, Oct : 




.5^7 

058 
.♦27 
134 

lam — 

. 91 286 

mi -. 4.0 - 

nusaa. 

[mi J322 
„41B 1553 

B 1 " 

374, — 

■gw 

JS I»19 

mm> 

11274^ 
Mi 177 
9i 1L4. 
9A 15. 
973 — 

ID 026 
61 01 
“* 292 1 


|1SD| 



«' 

U 7.6 208 

21 3.7 208, 
0 9 81 205 
15 46 30.7 
14 46 242 

05 Jjt2J.9 
« 16.6 
« 195 * 
14 * 129, 

22 6.413.6 
3.9 7.4 53' 


15) 4.B m,f. 

14 - 

6jri 35 Ta 

is 12153 


li 43 225 

14 47 227 
13 . 55 213 
26 7.7 7.7, 


a »Lw. 

[24lf- 


PROPERTY— Con flailed 
„ |La*] Dh 1 

Price |.d| M 
iSDiaiL 


*A‘_J 233 


Apr. Sept Lyjnon 
Dec. June KEPCr 


CwJSIhE 

2D 18]129 


17! 


1(13.7 7.4 
28 314 
1137 201 
24 415 
25348 

3A . 
27 112i 
32 25.7 


SIB 

H 11 

IDi 

IS 14 

m 

Si (2J 
21 S *219 
285 532 
, 69 ZLO 
2fD tL43 
28.6 42 
9f 168 
374 
V74 
231 032 
®32 
234 
01 

flf 


162 

mE 

69 081 
416 385 
GT74 — 
ID 452 
li 436 , 
JU d086 
37! — 
209 104 


15] 


Job Actbnns!iir.fac.w 

. Da Cap 

Oet May Aaencaai Trust 

DaTT 

Aug. Mar. AndsAis. Secs-. 
Sept Apr. 6ngla-IiiLftv._ 
rL Da Asset Sb_ 

June Deb Angto-SeeLtov.. 
Oct April Anglo Weish SCp 
January Da.b? 2 %Pii?iji 
Ang. Feb AKhlmedestnc.. 

_■ Pa.Cap.5Qti 

iDec. p'-ine Ar»Inv.Sui_ 
Ang. Mau Asadownlur.—. 
Jammy. ■ Attests Sait UJn, 
November Attontk Assets- 
Nov. June AtJ»E3ert^_ 
October MtUntffiOpl. 
|Not. July Bsntetf Inr._ „ 
DecanbertoTjDna 

— DisoiipSEBrITOpJ 

Not. bne Bahop^eTsl. 
[May Dec. Border tSUiE.50p. 

DaConv 

Bmfl FtadQSE— 
Bnzillin.CAl- 
Apr- Ang. WtteewrtcrlOp. 
Ang. Mur. i' ; :L Am. fc On.. 
(June Dec. Irtish Assets 

Dec. Jane Brit. Invest 

Oct Ape. BroadslonaSOp) 
Aug. MwJBnmnerhiv. 

67] Y December 

73 155 Jt»e — 

78 448 Sept BfcE. C#bfe Ttat 

48 411 Dec. An& CUedou* Invs 

3_5 465 Feb." Or CsledomaaTst- 

69 119 — ' Do. J B" 

44 23.9 todialnvs.%. 

62 — NovTjum Cau.6Fore:gii_ 
Apr.- Nov.CbiMlNB.— 

— . Do.*B" 

Sept Mar. (bnanalDfd 

_ Ang Apr- Cariid hn, 

43 June Dec. Oedarlnv 


i 

11(13 5< 95 


SHIPPING 



185»1 


121 

110 

177. 

124 

23 

36^ 

iS 

190 

5^ 

52 

12212 

111 

142 

61 

97 

111 



rrr 


iXFfl 

LI J 


p 

M 


BpE 

jitS 









FI 


■ jrjtj 

T.^T. . 


P-Vii 1 



KTIj 



iK^Ti 

32 


tr 1 

•Jjl 


FC 




7.4kM3) 


SHOES AND LEATHER 


10 

33 

36 

68 

36 

27 

33 

24 

20 

*40 

24 

54 

15 


19*2 


DJI 131 
ID 1357 
410 d357 
20.9 t385 


ilO 3.95| 
I 16 285 
211 1261 
28.9 1227 
48J 1153 
ID 8248 
l28i 229 
mo h3L79 
I 95 0.70 
235 1142 
|CU roOJS 
127! 035 


OJjZLZ 98 
35 167 26 
23153 43 
83 7.4 3.7 
1216.9 75 
3J 117 41 
35122 3.7 
23 146 58 
29118 45 
40 95 44 
12 14 J 65 
42103 34 

— 7 2 
£2125 55 

— 22 — 
13 51 198 


SOUTH AFRICANS 




6.7 

33JJ 


143 
470 
92 
31 
40 
220 
110 
380 

f ,107 

November RaJtoefcn'A'SBri 204 
[Dec. Jnly SABreroLTOc— I 53^2 
Nor . Tiger OoUiU—j 460 
Ang[CniaecGp.H020L| 51 




[Sex*. Mar Anglo Am. In. Ri 
(Feb Astg. Aug. VsImL5Dcl 

(May Nov. EdwodxlOc 

Upbcr Go: Hdi-P.Sjc 

„ ■Dec. ©rinns'A’SJC— 

7llFe6. Aug HutetrsQpn.Rl 
■Utog, Mar. OKBazaanSOe- 
torch Sept v inro 10ctB._ 



□an. 


21 16.7 3.0 
24 9.7 43 
38 142 19 
16148 20, . 
0815.9 7.9jApr. 
35118 24f 



Sept MBrJAUfedltaffle— 68 '298|tSL28 

Ian. Aug. AftinsBias ' 27 146 299 

Mar. Jury Beales {J.)2)p — 30- 15D 120 
May Nov. BedunanAlOp- 48 410 

' ir. . Oct Btejkwood Bart. 17^ 4JB 162' 
July Bonas Webb top. 8 ^ 93 t0.91 

^pr. Sept Band St Fob. Up 20 Bi d25 

dS-. A^Brightaata^— ZfliimiZl 

10i z 83 025 

Apr- Sept BritMohflir 23 M.9 113 

Apr. Aug. Buhner Dah-tSp- 27 216 g£78 

August Caird(Dondeej_ 17 675 — 

Dec. May Carpkslnt50pL- 45 1511J551 
May Novjan’glaVis 

October , , 

Dec. JimrfCoots PfltOM 1 

(Oct M 

(Mot. Sept) Da7%Deb817 1 
□uly Sept. Cro*theriJI_l 
Aji. Sept Damn ML — | 

Apr. Sept Da -A". 

{Ang. Jan. I _ 

[Nov. July Eirij ( 

[Nov. May Poster {Mnl_ 

Nov. HaggafiQjl - 

Sept r , 

July BJddBn».5i»_| 
an. Ang Sg‘ 

Mar. Oct. BoilaiGrpft). 

Jan. BoEdrar 

Oct Mar. ni'rworthM.2)?. 

[OcL. Mar. Da ‘AT 
an. Aug. togmmC 
Dec. Sept- Jactaaa *1 SL 1 . 

Nov. May Jerome (HJdgsJJ 
Jan. July Leeds r 
November Leigh] 

^ Level 3Dp 
. Dec. Lister _ 

.- OctpJtefS.] 

Apr. Oct 

. Febroa_. . _ 

(Jan. July MsrrinlA.I:20p_ 

'Nov. June lfilkr(Fj Up — 

Sept Apr. Stoniiort— 

[June QctJMlsBanfe — 

Hovs Jersey 20p. 

Mar. July Psrtiand'A' — 

Apr. Sept. 


JaLtojgwj I 



RE.T.10P 

BadlorFaddOM | 


Apr. Oet BettanceEmlSp 
May FrixiUcbanislOp— 

June ' Oct SEEtaOp 

Dec. Mar. Scott Bobcats®. 
Apr. ScteslDL] 

{Mar. «p]iSwIndsiOp-[ 
yan. May Sirfzr- 
jMay ' Dec. SUmma. 
uan ■ Hay S tU&Ddnas. 
(Ape. Ang. SaVixteaUHO- 
Apr. Aag. Vo Prv.WSQ- 
Jan. Ju» SgEMCnCeoj — 
Mar. ' Oet Stiffing Knit 2Dp 
[Apr. Nov. Stoddard ‘A 1 — 
Jan. ■ July anndaj^Drt- ' 
Uan. May renrCraBOlatix. 

rezrrdJrQLlOp. 

TnwMnanii 

Feb. Jo^fTootil. 

^fiaeiae 

NOT. D.U.TBtllOp- 
5cpt Vita-Tex S&p — 
Apr. Oct WwtfBattowMp 

he. 

roofijui, 


J33 
15 0.93 
. S3 0.9 
2911 166 
9i 10 
ai 222 
286 49 
3D d251 
-3J K37 

M 20 
177 
377 
59 41297! 
M 0.7. 
20.4 235 
12J d(L62 
35 05 

(S« 

li Ql5c 
, IB 162 
I29DL46 
375 ML22 
9,id27 
283 38 
li tl93 
33 15 
■ »3 08.75 




, 32 

L.Yu.y.4) oz Jnne yebjLon. Sccc ahl _ 


M9 19 A H 
IlO 6.9 17.9 
J78 18 49 
|1B 165 69 
0.9 335 141 


24(145} 45 pept_Ma*.f«GDn^.lOp_ 


nridewfa 

rsw 


Dec. 


TRUSTS-Continurf , . 

' *]Iatt1 Wv l I TIB] 
ftfee I M 1 Wet [On GrtlW 


May 


Kbaa1U.toe.El 


k9^^ -sS^^Moatoc. 

■C~ 

4 __ _ 

(May - ‘DecJCJtyilntem’rT— 

mm. June QbafOufanl 

March CbnerbmseWp. 

• Qiftonlxra I0p_ 
Jan.' May c^c^aielm-— 

Ang "' Hay Colonial See. DW_| 
Feb.' Ang. Contmentl iiml 
Dec. Jane CtarntnentlGiiHa-i 
— Cres'nUapa*50p_| 
Mar. Ang. Cross£rims—_ 
January Onmilmi fTF ~- 
Feb. Aug. OanaeOnc.! fSOpl 
— Da{CapJlDp__ 
Aug. MOT. DdKstnre Cos-w. 
Ang. Feb; Derby TSL Inc. £1 

— ■ ' DaCao.50p 

June Sep. Direct Spanish— 
Dec. Jnly Dominion* Geo. 
Apr. Ang. Drayton Corn’d^ 

May Dec. DaCons. 

Apr. . Oct Do FOT Eastern- 

Apr. Ang Da Premier 

Nov. Apr. Dtnhesllnc.50p 
... DaCapitam- 
uan.- Jnly Dundee *Lm._ 

I . April EdaburghAmia. 

Nor. Apr Bdiat 

„ « >-« Oct Apr. Edin. Inv.Dt £1— 

4^ 5^ 63 ban. --JuJy EVxtni Inv.Tst. 

Teb. Ang HectftGen 

Jtlly ■ Fwhmikim-nt 
(Nov. Jnne EOT * Cafettan'n 
|Nov. July Eng. tlmeraatL 
ptug. jtor. En&&K.2TncL. 
Vor. E5i£.4ScoLlnv^ 

1 Sanity Const Q. 
^ Sept" DaDrfd 
[May Dec. Bjmtylnc. _ 
j October &skineHouse_ 
[Dec. Jtane Estate Duties £1_ 
lOet Apr. Estates Boose— 
October F.ACEarotrcst 
May Nov. FamDylnv. Tst_ 
Sept Apr. Fast Scot Am.— 
— ' Fits: Talisman— 
Oct Mot. noreatlcv 
Sept Apr. Foreign 4 CoL_ 
Mat OdL F.UDlTiEO^. 
May Not. FnridinvatlBe- 
— Da Gap 
Oct - MOT. G.1 Japan 

Not. Apr.Geji.4 

Gea-CoESBJntl- 
iGsnonl Fbnds— 
Iu.Qmv.10p— 
JOct. Apr.lto. Investors 

(Dee. JnnejGen. Scottish , 

pVag MOTKassgmSrhUto- 
Apr. NOT.pendwun lnv_ 

, — . Da“B“, 

llriiie FribJ 
, , Da-F 

(June Dcc.Kai*e Invest 


521 
227 

127 1^" 
118 W 



Gtwett Europe.— 

GnngeTnut 

GL North 'nlnv_ 
GOTenfriartov. 
Gresham Inv 
tovesors., 
to.lttj 
Apr. Bambros 
June Harems tor. 

Apr. Befieaie&G. 

Dec. B31(PhQi[0- 

Oct Bame Hlrte. 'A". 

Do. “3" 

June - fcofand® 

. Jane Da© 

(Dec. Jane babstrialft Gen. 
. IM.frie.Se.KKM_ 

(Sept Mar-IntanOTltov — 
[Oct Mar. tatlav.ltt.*jil_ 
[Sept Apr. Inv.inSBccess— 
(Jtme Mar. Inres&Ks’Cap.— 
(Dec. Jnly bnotmLTsLup- 
y JanfineJapai!..... 
[MOT. Sept IinBi»*£ee.HKRL 
. JeneyEaPUp 1 

NOT. June laseyGcaU — 
ft^y Oct Jos. . 
tor. ■ Oct Joseph CLeoriw. 
[May Nov. Joreknr.toc.5Dp 
^ Do,Ca] “ 

Kdiock , 
Feb Keystone tar. Up J 
OcL Kto^detov— 
Jen. Lake Vie* tov., 
March Lane. & Lon. tov_ 
[Apr. Aug. Law Debenture-. 
jAng. FeD. usfalnv.lncJOp 


January LeVaUondtonr- 
July Loot Abda PftSpj 
J February Urn. Atlantic — 
(MOT. Sept LonAusLfiivJKI 
48 S#nl T iWi FlH A (Vn 


Feb. SeptlLon. Sect & Gen 
• jLofl.*Gart.a^- 
bMbLfcBolyraoilJ 


Jan. Loa.4Lennmt- 
July IfXL&LiT.lDp— 
Aug. Loo.4 Lomood _ 
Not .fina. t Montrose. 


. . Dec. Lon. & S ' 1 
pone Dec. 1/u.Ttt 
toy NOT.lLovlBod lav 



1“ I MOT 


■■85 ■ 

19253128 

ImiIj Is 

mt 

27J16.C 35 
lp 85 
14U88 68 

2|338 « 
6^158 32 
11153 721 


i*w* 

♦Wl 

Liq2&9(&6) 
18)105 20 
14)143 £9 


□uly janJ DaSniK^lCp. 
r . Do.Can.4p_ 

M ay Van.tLnn.SOp 
Sep. MeMnaa lav — 

May Mendjp 

July Menlath 

Sep. Meimtiletov— 
May HerehmlsTlt 
July Monks Inrest- 
MontBoston Hip 

Da Writ*. £1 

MoohJ5«ffn. 

Dan. Sep. Moormde lav — 
[Ang. Mar. Moorade Trust - 

titer July NefonsS) 

March Negit&ASCSl. 
January NewOmuT Ear- 
pan. July New HitanaSOp. 
AimJly.Oc. Newlbrof toc_ 

— DaCap.fi 

_ ' DaNewWnts_ 
April N.Y. Is Gannas. 

Ang. Dec. UQSlsvert 

toy Dec. Nth. Atlantic See 
[ — NorUifianKgti— 

{June Dec. NtOTAmeBima. 
Dee. July N'mthon Secs— 
LJan. AKgjODt Assoc, lav- 
June Not. Oatwiehtov- 
Apr. Aug. Portland Inv. 

Dec. . AugJEfOg. Sts. for. 50pj 
ton-. July" Provincial Cities 

Ang. Feb. Raeburn 

Feta Sept Reabroak Inv. 

July Rights iisiQtp 

! (Oet star. Rh-eriMnc. 

tSept Mar.RhwPLitoDeL- 
Apr. Ncv. Robeco(Br.lH50 
Not. DaSutSh'sFIS 
rmber RoliacoNVflSO. 
December Do. Sab. Si's FE_ 1 
[Aug Mar. aonmeyTnrf— 
(Apr. Not. FotedkaondlK. 

jsax - Dec. jS&Sidlaa 

(Apr. OctSJiftrtS. 

bmc. June Safeguard lad 

pet ApriliSL Andrew Trt— 
(July Mar. S^t Antov 5fip_ 
(December ScotiCnt tot- 
tor. Dot Sect Cities ‘A — 
(Apr. OcL Scot East tov_ 
July ScotEaropean^ 
y Jed. Scottish Inv__. 

» Dec.Scrt.3lutfcTst. 

Jane Dot ScotSatiira^ — 
May Dec. Scot Northern— 
December .'l; -.A Ontario — 
Aug. Mnr. ScotTbLInv, — 
Apr. Ang. Scot Weston— 

■ SretWestn. 1 ?— 
Oct Set AQiaaMTs- 
Ban. Sept Sec-GtoatMlm.. 

(_ — Do.*B". — 

[Dec. Tune Securities T-£c- 
Jnce WeflRiikfev.SKa. 
,n. Jy. X Shirej|ns.50p — 

March Simonadefl 

.October SbewefilOp- — 
Dec. Jane Sphere inv. 

Dec JtmeSPlJTI 
— SPUTC 

8.4(366 Sept Mar. Stamford! 

6ffl^ (Jan* AusijsSCpeGen — | 


15311325. J 12J152J 83 
SB] tLO I 27 55j29J 

11 47 a!o 

146|115 
, 53242 

fluff 

115.0) 9.9 

54188 
6l(23.fe 

14^265 
6.0 214 
60246 
82168 
27 642 

7519.4 

52246 


If 


65 


TOBACCOS 


s^wat— 

Jan. June BtrtaBMl 
pan. July 


SJ1B12M 32 


K 

g214 


TRUSTS. FINANCE. LAND 


Investment Trusts 


.. Im- 

Dec. JunejAberdw^Trurt.) 

(Jam Sept [Alba Inv. . 


17)13.9 64[Not- ?ttne[ 

226HL9 


Not. J 


Dec. -• JnjyiftlliBn relay— 
Oct MaytAflfonceTrast— 
" yiAmft3dIflc.50p. 

DaOapitalSOp. 


15J1{*18 
i mi 482 

am , 

14.6Jfli2.01 
} KDf 
BUS I 


-a 93162 [Aag. Apr, 
55| 54(282 pBM^Jata 


1155 
1 1141 

33 


OfltZl 


26N32S 
1SU 7.47 
127a 14 
mb636 
23&Z7.0 
.05 
zSgi27 
23& 23 
67? 


IS 




145 ] * 1 44 « 

58 245 
62 252 
52 212 

?2160 
103 502 
203) 69 

, 7i 20.0 

129 119 


67 205 
65 211 
65 211 
49 25.9 
63 22.4 
132 116 

gill 

43 327 
53 27.9 
7.8 27.8 
36 45.4 
45 33.4 
7.4182 
9.0162 
65 238 
5.0 20 2 
1135111 

88 162 

11] 115 113 
12 65203 
.19 5.7 20.9 
U 65272 
07] 33 43.4 


154 


12 

13.85 


1338 

27 

«* 


14U 14.25 


IJ 55) 
1611S 
68 9.A 
28132 


7J, S 



1134 - - 


mwjL 


War . 



1511 0.97 
26.7 15 
20.9 tl05 
25D 052 
38 108 
20.9 t215 
33 1115 
20/ 087 


2S7 955 
293 r65 
153 3.1 
ZJ8 35 
144 18 
!810 06 
293 6.75 
69 13.0 


lili 


65 4J5 
153 16 

13 148 
226 025c 
733 64 
232 13 
4J0 14 
13 t23 
153 19.05 


m 


j 




UH 


io( 


8«267 
521243 
i 9|21i5 

7.fJl92 
5.0243 
8.13.7 
13.91 ♦ 

66(284 
12UlL5 

J398 
B5)l7.6 
I10A122 
87168 


m* 


57 


uan. 


Not. 

9 _ JDec. 
215 7.4 (not. 
38 3 
10.6 

14.410.6 


1« 73119.6 
13 7.4-184 
Ul 58124.7 


Pbid [ SfoA 

Cct liar . [Tern pie Ear 

Jan. July Thaw4lm:.sep_ 
April NOT. IhraiLGRRlfc— 

— bo. Cap. £1 

iMar. Aug. Throgmorton 

May Nov. Da»^loan_ 
Mar. Ocl Tor. Invest Inc_ 
October TarlnrestCap— 
Feb. Ifey Trims. Oreenic— 
Apr. Aug Tribnnctov.SOp. 
Oct A fa - . ftpkresLl&cSb^ 

— |_paC»itaiu_. 

Dec. JnremustUajoj) 

Feb. Aug Trustees Ccrp— 
Apr. Oct Tyneside in v 

April Lpdmrolav 

Fab. Aug. PtdErit Sees— 

Jane Dec. Uld. Crisis 

Apr. Aug.DSDcb.CwtL— 
June USTrosFmSSL. 1 
July l'ib»;R»srees_ 

, March 

Ang. MOT. WlalerboUocL— . 

Feta JulyWiianbv 

— Da“B" 

Apr. Sept yeonanbiv 

May Dec. Vorfcs. & Laces— 1 
December yoikgreeaUp— 
Dec. June YoungCo'sluviL 


TRUSTS— Continued 

. . Kr 1 
Price l .ri | Net (COT 


46 


41C 

1293 

410 


s3iZ 13138183 
Q3W56 105 D35 — 
422 i 141 4 , 


0.42 

385 

003 

1354 


n] 


rwi 
Cr'slRE 

10.0fl3.7| 
. 7.g v 
117 . 0 I l 


Uf 52294 1 
32]395l 
1331115 1 

55(220 
63 220 
5.4 267 
7.7183 
63243 


T£9 UJ 9.7 M2 L . - 


Serving the world 
with 

financial expertise. 



Tokyo, Japan 


110 
6.222.0 1 

, 

23)448| 

LH 

4334.4 
4.8353 1 

8<Jl63| 
10.9(13.8 1 


MINES— Continued 
FAR WEST RAND 


Feta Au&|! 
Feb. Augil 


Finance, Land, etc. 


- )AberecmGes.toiJ 
(Jtme Dec. AkrtydSeSSte 

- AttzwzztTeL Jflp. 
December ^uitentj 

- Centre! Lice a. 1 ?. 

- raaddeilej- 

CV*t Mar. Challenge CroSI ! 
tor. Aug Cbartei&ise Cp 

(May Dec. Co— in AaLS/dW . 

«niwr OouEDdnUkLlp. 1 

Unfy Nov. DalgesEt ; 

- EdiarodlirLp. 
Nov. May Equity Ent. Km _ 

bet July Ex Lands iOp 

Feb. Oct fssf»aiAGen.5». 

July Finanreiladldj. 

— FSUrov Invest—. 

— Grioshawe20p_ 

Feb- Aug. HambroTrost— 

— HamrtcnTsLSp. 

June BawPar.851 

Feb. Sept InvedmeicCa— 
Nov. June JountenfT.jiDp, . 
Feb. Sept. Kabul i5f-_— 
r April KhchtTajirll^i 

September EmbulCp 

D«l July LaaodHIoiiDrt. 
(toy 'Nor. laniMSecs-Sip ! 
(Jan. toy Lon Euro. Grp. _ 

Apr. Nov. Lon. Mere ham 

jjune Jan. IL4G.HMgs.5n. 
November ftituBihezdhreSp- 
Deeember jiajedw lms. ]Bp_ 
[Apr. Oct Martin (TLP.)Su 
MrJiL&D. msatltn-tiKiy l 
July NJLCUn?$, 1?2P 
May KewBnare Hhh _ 
— MppoaFd.Slg.19l ; 

— Saranbeiqp 

uan. Feb. Fcrk Place fov„ 
[Not. May FeartauatSoC- l 
August FWJbl-S FrsSIL. i 
jNov. tor. St-GempelOp— 
une. Dec. Scot IBlerc. 'A'. 
Nov. May &£££•(» Amu- ( 
(March OcL Smith Bros __ 

— Stho-Pac.HKS0c 
Jane SuexFm.r,TlOO. i 
April TrenslttLliup. t 
— VarasseorPLul 
tr. AngjWsto.Ss!ert.a)n 
ir. Ort. West of Engfow . 
November WmsHacTaSto. 

VorkTnutSlp- 
Apr- Aug. Yule Chtlo IOp 


2911 ltiT 
227* 

1212 jC27 
2^ 
fi'67 
2D.9Q17-< 
28i t335 

BA 

2B.9 8.94 
474 
19.4 190 
286 10 
146 4.02 
14j6 0.97 
574 
173 
98 151 
23fl 
245 
238 085 
6.? LL95 
238 Qfa933c 
375 


4 W 

5.4 4032 
674 

1075)0.43 
1310 554 
laC Q9.4?£ 
1511 039 
1513 27 
203 Q485 
89 4.0 




284 18 
6A1Z4 
20.91 
573 

257HU5 




L3i 


33(13.7] 3.4 


26|m| A0 
20 1X41 43 
L2 


Feb. Ang.ll 

Aug. Fefil 

Feb. Augil 
Feb. AurJ 
Fefa. Augil 
Feb. Aup 
Febniury 
Aug. Feb 
Ang. Feb. 
Feb. Ang. 
Feb. Aug 
Inc. Ang. 

Fob. Aug. 

Feb. Any, 




ixt 

Div 

Stack 

Price 

ri 

Net 

[0w-xir25 

370 

rat 

075e 

EnriiehRl„. - 

680 

Wo 

&Sc 

DcdkroalBOS}— 

S 6 



[WrJootoinRl _ 



Q55e 

HaslDrcRl 

MS 

Sst 

vi?5c 

EfcrdjranriiTH »c_ 

170 





EJsUlTEKl 

loa 

23J 

09.7c 

IkrtebeertEl 




□ool G ild Rl . 

KLU 

'M 

047c 

[jhanoaRt. 

320 

7fI6 


SocihraaiSt* _ 

379 

7.TW 

OSc 

SliUuitein Wc - 

153 


Q 22 c 

VaalHocIiSV . 


tSc 

tt-175c 

L’cnbir nert ill. 

155 

3d 

0?4c 

r.Dneh'l. 

£20 


V3?5c 

TTMern Arci. itt. 

lb 2 

rat 

015c 

Scrteni IX.'ep K 2 _ 


Xt> 


tod pan Rl — 

170 

ZLb 



2316.6 
17| 8-1 


1681 15 
12.K 69 


OJA 


lia 


6 5.6 
3.1 65 


I 7 } 3.0 ?. 


32 
6.4 
105 
101 
105 
12181 


2<H 5.4] 


Sept Feb.lFheSatcPcv 50e 

May Nov. FASitrui ’ Sir 

November FS.SajjpU_sFJ„ 

May Oct HannnnySOr 

Nov. Loramc HI 

toy Nov. Pres. Brand 50c 

May Nov. Piet&cjnWc 

May Nov. SL Helena K1 

— Cnirel 

May NOT. Weikuci5fc___ 
toy Nov. WDoluingrEO; 


115 

£11 

S3 

300 

CO 

962 

720 

£12 

126 

185 

EMP 4 



2L9 <?15ei 
Z>.9|Q310cj 


FINANCE 
SeptlAag Am Coal Mc_ 

Nov.Une Amer. 10c — 

* ' Ang. Am Gold Ri _ 


tor. And 
Feb. An 
Jan. Ji 
Ncv. Ju. 

July May 
Mar. Sept. 

Oct toy 

May SepL 

Jan. Ocl JulNjytYa; M— 
.Aug. Feb.Midiir- Wi* J.V .. _ 
J 2 (Mar. Oct|ifu«)^rt>51iDl.■i , .- 


.i]ES£l pJiulOj.a 10j» 
ljfr«fn!d !m RI..„ 

>[Geahiinuicril^_ 


NraWitSuc 

Patino YVFlf.5 

July Dec. Fund Seleclicn&ic 
Jan. July Sderuun Trust—. 

Aug. Mar. SentruS 10c 

Dec. July SlrenmBiJ!:i^._ 
July Jan. F.taLConsMJt!. 

„ a Mar. Sept I'.CL Invert ai 

_1 _ ] — _ 1 _ May Not. I.'monCnrpa. 625c. 


425 

230 

IB 101 

in in 

MQ38cj 

0?3c 

21 

19 

£15lj 

ran 

iCTWc 

: u 

£5Cd 

7911 

HU23 

32 

120 id 

MU 

fn 76 

24 

158 


7.37 

71 

2b 

7?i 


77 

240 

ID 


18 

£14 

tr, 

0?10C 

21 

£!?« 

3j 

wl>5c 

12 

£14l 4 

69 

0170c 

22 

2!5d 


JD’Se 

12 

154 

6<J 

DCc 

07 

90 

r>f 

QtSc 

1.0 

£222* 

in* 

0.8 

37 [h3 

Mil 

Q65c 

Q 

395m 

Mil 

152 

15 

135 

14 6 


L4 

35 

111 

50 

16 

■E3F1 

Mil 

V7bc 

24 

150 

n 

W36c 

Id 

240 

70.9 

x03bc 

14 

. 68 


KJW* 

12 


OILS 


January 


AttockSOp. . 

JlBaiU Callus £L] 
May Botv Wiggins — 
jnly BrlL Borneo Kfo. 
May at Petroi'CL £l 
Jnlyj_DaB9iPt£3_ 

Bcratah£l 

Feta Aufi.rDoSbLnSWS 
, , w i - ttCCPNtkSeaa, 

10] 15( — (Dec. Apr. Century IOp 

Jaly OeRr.PeiroiesBj 

Endearaur 50c _ 

IntOSJSJc 

,Feta Aug. UfflOMiU3BM3! k 
7| — LASSO“OW B HI)D 

May ' 


1271 42 1 1711351 55 




11192 
+649 
1117.99, 

m Z 

266(0812%) - eH9 - 


Ul 43i30.9 


82161 
62 281 
58232 
78 188 
3.1 472 

10 7 213 
3. 

'2 


a 


12)12 


62(203 (Jan. 
95 84 H 


9 R z 


§L 


H" 

43 229 
27 

55156 
9.9153 

62i?28 

208 7.5 

37.4 
85)15.9 
10.4132 
45 298 
103 13.4 
9.1 14.1 

14.8110.7 

35 433 
9.0 15.0 
75133 

6.7 18.5 
10M55 
58 24.6 
62 17.9 

4.7 24.4 
WZL2 

5.6 6 
55 26.9 
71 A 
, 6.6 S3 
12| 80155 
75 6 
132)125 


3.88 lm 113 13.8 


0U.„. 

Premier Cons. 5pj 

RangaCHl 

, EeynokisDiv.lc. 

]Oct Apr. Ryl Dutch FI 20 . 
{Feb. Aug. SOT 14% 19018. 
f — SCOT “Ops” IOp - 
Nov. May Shefl Trans. Beg. 
Feb. Ang. DaTKPta— 

- tTSiebensfCI.K)£l 
Stfiniitfdateftli-J 
(Apr. Oct leiaco ftltCnv? 
. rinKir25c 
Iriceacul 

ntramar. 

July JDaTpcCnv. 


Odp 


only Jan.' 
(Not. June! 
? Dec 


1 87 
27 
7.6 
86 
65 
35 
8.1 
24 


7.9 19.4 

10213.4 
6.0 16.7 
1C 
72 4> 
98 « 

24.4 52 


19 488 
6.9216 
4.6 305 

61 jb 

66193 
5 5 25.4 
4.4 253 
58 236 
63 222 
120 * 
5829.2 


26ri 


— . 82 S.4| 


20.9 

as 


' DaPfd-OrdlOc [ 
iDa Options, 
(Wood-Bna A50c.| 


In |' 


♦QM^I — 

bfe 


BBS 


4 . 9 % 


2J| 3.61 




t865 - 13 
120138 


tm — 


dSffl 


W:N-ine“s«, 


ri _ |_1 -1-1 Apr. Oct 

- |QP5v| - |l7J| _ I — 
Od~ 


OVERSEAS TRADERS 


play 
Apr. Septi 
(Sep. Apr. 


D1C.5DC-T 
ilS.4W.l4 
July Booker lkC. 50 
BartfoiiifJte»5 
3ousteadnilp)_. 
FinJayUaioa^). 

Gill frDnfins 

GtNtho.HO 

HYisos. CrtB. £1. 
RofinuugiS 1 


^ 60 
J3A 0.4 


ES 


UacbV^. 

Jamaica Sugar— 

njmrhn 

ISQicbell C«Js__ 
Ocean W1 as. 2 )p 
PKrim.Zxfa.IDp- 
ia>.-A'.\VlOp_ 
feenaSig 
1 ‘Sime 1 
Steeia 



29 73 73 
43 9.C 4.6 
*132 A 
27 33142 
3.4 7.2 6.6 
24 58 98 
315 35 75 
3.0 6.0 85 
22 72 75 
43 5.7126 
— - 66 
U23182 23 
45132 29 
* 142 ft 
40 5.7 81 
129 35 29 
129 38 28 

J5 251SJ 
42 6.6 52 
88 53 33 
215 £98 


RUBBERS AND SISALS 


&Kk 

August Unglo-Indouesri— 
Com 1 Pertain Cons. I0p_ 

,iri<Alricai 

August |Bra*raiI 1| 

July FetajCastltfcid 
November KTimonese 1L 

(May Dec-Kens. Plants i,. 

| — (GadekMal^y!(Jp__ 

[May Dec-KMienEopelOo— 
December (Grand Cental IOp. 

Apr. JiriyjGnlfcriefJ 

|Feb. JulyJKighlaads USOc — 
Apr. SepL]Knala KepOng US1. 
pan. J ulyfltaiini 5Qe__7___ 
(Jan. JurelLdoAsialic ]0p — 

October ILriaSmnatra 

JaboffUSL 

lui-alamlOp 

lartUveribp 

, 'aLsIinglOn 

■Feb. Aag.|R 2 aUion Hides. IOp 
March [Sunses EriansI— 


Price 


IrtJ 
Cw Gris 


34 

12.7 

125 

7_« 

40 


1 // 

21 

8 

76 



71 

18 

221 

1.? 

S3 

78 b 

1206 

37 

24 

4 It 

tJ-13 

14 

79 

imi 

L28.0 

13 

28 







75 

JiriJ 

♦216 

21 

6 

U2 

05 

L7 

153 

Mb 

6.5 

0.7 

41 

VS 

*245 

U 

36 


WJOr 

12 

2Wl 

28 jb 


08 

61 

os 


23 

<2 

9£ 

171 

27 

34 

— 



9*2 

Ill 

12 

48ij 

1521 

155 

12 

61 

41(1 

OT223 

15 

34 


1277 

1_5 

£10 

q 

3231 

1OT 


TEAS 


Lffl 3.4 

Lffl 4.4 


UH 60 


32801: 


US) 13 
5.2 


December ]Assam Dams El _ 
January Assis Frontier EL 
Sept Ass 2 mla«.£l— 
[May Dec. British Indian £1_ 
, January Empire Plants IOp. 

iNOTember toksiO — — 

January LsnsbounieEI 

November [McLeod Rnaell U . 


India and Bangladesh 

124 
145 



220 

!27.3 

419 

365 


*61 


Apr. Dec.] 
January 
Apr. July 
September! 


. iEldgtiOp_ 
rarrej] Plants. J 

i ni-immn VI 


9A 33 
5$ 5.0 


27110.6 
83 


23\ 


SeptenAer lUmuraCL 


Sri Lanka 

1 59 


I 69)325 J 0.9( 85 


MINES 

CENTRAL RAND 



345 675 

■wpn^ 

' 275 2fli 
£23^2 2B8 
145 148 



EASTERN RAND 


May Xov.piBrtaiSl, 

— fiastFag-afti— 

— ijovnoL Areas 6e_] 
Aug. Feb. Gn)aiv!e!30c— 

May Nov. Ktaross Rl 

May Not. LedieTOc— „ 

Aug. Feb kianevaieRlS) 

Aug. Feb. S. African LtlSSc- 
Aufi. Feb. VlakfonteinRi— . 
toy NOT. WmkclhaakBB— 

— (Mt.NifdSfi- 


169 


Sept Mar.|Vij£c-6^s._ 


DIAMOND AND PLATINUM 

MaytAndo-AnlnrJiOc.. 

July Birir^^ilc H 1 . Ifa _ 

Not. De Bccrik Di 6- 

Aug. rto.4Cj<rtra. - 
toy Lrdenburg Eve — 

May fius. plat 10c 


CENTRAL AFRICAN 


65 

184 

6 

9T 

£7 

72 

9b 

12.1- 

10.9' 

92 

£b 

CS 

,145 

3.3 

59. 


CMili 

20.91 H?I«c 

181 

R6 


MU 1Q3c 

6 

84 

i« 

as]«sc 

22 

B0 

no 

Li (W. 

ia; 

14 5 

72 

I9JKQ7.2C 

moloioc 

t 

7.2 

7.7.. 


roiu.Lion 21;— 

, tdcoaSWOc 

iRlwd'r,C-jn!.!(?s>. 

J. MJu. OJlton Cons.'S-i 
Nov. Julyfnmcajrvita tOp _ 
|Jan. Jut - ‘ ' ~ 

Nov. Jun 
An. N. Ag 


Do. Frri.Pjpl_„ 
roi.F.bJ-. 


63 

10C 

13 

145 

150 

70 

O 

16 


20.9] Q5c 
29.9 Q35c 
83 056 
1274 - 
1511 Q10.0 
2ft£ 09 
41? Q71jc 
1174 - 


66 ' 

08| 67-' 
102 10.7. 
15 - 


AUSTRALIAN 


’May 

Nov. 


NOT. 


|Armejr25s. 


Oct 


. AU.andS6c — 
Apr. F«u£ain.^c50ToM. 

— BH Sooth 50: 

- GilKalrcnriicSL. 

Sept ember Hainan. 'jeoi5p_ 

— MefobEtaStfc 

MetronarSDc— 
5LLH. HlMS 50c „ 
I«oialLreTl25c — 

Neracta! 10 c 

(June Ncv Nmh B. HiU5Cc— 
M6Ka!mii— 

OakhndOTjr*.! — 
Paci5cCdnrcr:5c. 

Pancral'lific 

P»ruiMMi£s5j?_ 
Piifr-Wailseadat. 
Posada: 20c — _ 

VnltanKn-sOc 

ncstmcL 10c 

May- Wesm.Minicfiaj_ 
Whim Creek 20c — 


23 

232 

130 

113 

20 

76 

32 

20 

192 

2S 

*> 

B4 

5 

79 

20 

700 

9 

335 

1* 

133 

60 


97« 

a'57 

2&T 


4301' 


1810 


223 


2SS\ 


w 


13 


Q*zC 

Q9c 


26« Q9c 


Q15c 


Q5c 




19 

6J 


26“ 


14 


66 


LH 73 


2.®. 


TINS 

rJAmal Mceria . 

1. Ayer Eitang.il ....j 

c.lBerallTiii 

I? ScnuataiSKSS — 
iGeeror. 


i^idt BaselCUp- 
June Dec. GopcngCMu .. 

Hongkons- — 
Sept Mar.ldnsr 


Dec. Apr. 
July Dec. 
Dec. June 
Jnne Dec. 
Apr. Jund 




Uanar 

|Ka immune 1-p 

KilliniJiall ... 

iMnlay DredjiaB — 

PjK'ih g 

Fenffcilsn IOp 

Prtdir.jt3?!2 

Print Piran 

Poult: EuuiiCpi— 

Shu.Mriayac 

S-jngc: I®r4 SMI 

6un«i Way fin — 

Sept Ju]yT^ijonsl5p 

Sept Mar. TcueiahHibr.Sil 
Apr. OctflYoLOb "Pil 



32 

91 

0.93 

0.9] 

335 

7ai 

238 

IA 

28 

15.11 

7AJJ 

n 

SCO 

2U? 

CIMIS 

* 

233 


60 


9 

IIFM 


aamM 

225 

lriJ 

1118 

13 

72 

118? 




60 

a.i 

7.15 

18 

7 

W 

__ 


55 

2116 

*7.0 

12 

Z5fld 

2C7 

K.12 

15.11 

ft* 

tl 

27tS 

48 

976 

LU 

i 

U 

133 

e.‘ 



40 

m 

1.25 

25 

70 

4K 

78 

0.6 

17? 

bb 

118 

11 

t5 

a'/i 





42 

97( 

ZQ10 



43 

7(J 

4.64 

a.? 

454 

29.1i 

Wli-TS 

$ 

2CI 

36 2 

14291 

Ml 


23 


9A 

33 


75 


20.0 

82 

i 

£3 

4.8 

165 

10.4 

iV 

175 

oi 


COPPER 
— jc.v^rni: RST B2.-I 40 

June Dec. 3Ces iims 8950 175 


LflQ45c| 9 


July 


aflSCELSLANECl'S 
I. r 4^n3 IT nc^ tTri' 


68 Aug. Feb. .0 


u 

Uan. Junel 


FLTZ" — 


10-1 Nov. 


— naratictaSl-.. 


1 9 

575 

01 

9 


b.: 

— 


630 

Zih 

QPOC 

<5 

41? 

i/s 




1^5 

111 

eS.96 

23 

£22'-S 


__ 



Jit 

Tbl03 

A 

109 

u'tij 

— 



19.9 


IS 

\&. 2 ‘ 

63 


5.1 


NOTES 


ItakM «ct«-m'w lofiwi rJi« ol sc£ dirldeudm m Is 
paiee and derwEininimf are CSn. Eart oa t c J priee/earnliirs 
ruhs mu coros ir- on latest anneal repons and Mconb 
ard. vcb nrr po«j.-U>!c. are nptfcnerf on k=ir-»cc.-l» Ucum; they are 
adjusted to ACT a! 35 pcrf.-aLi/iicT stlesliud acibr bails «C- 
aex diKittMUoii: hasrtod nsrw Isltw to y» c«*. nr n a oe 
difference i] ndmiatn un dHirr-nlloa. C«wn are based 
,09 -iravirmiE- du^iiUirLoQ. V[rf-J, st? bee: os middle prim, " 
rare cross and irtow ior va; -jn-eC jKlarni itldribsthor sad rlgh-A 
SecnrlUee lirnaEiiu-J.-a: re. her ibto nriiog are qooced 
LtvJmJvr of :tK inirsnau tiniiar pRSilsm. 

Stcrlinc duncminoli-d ».-vur(i« r.-^-rii include iavestiaent 

dollar Raid urn. 

“Tope ftpeh. 

Higbs and Lows lurked (bus bint- been adjusted to allow 
lor rlRirti tsm^z far caih. 

Interim since iticrvrsed ur resumed. 

Interim since c-d-jceri. parted or deferred. 
itt Tax4r»e to non-rreHdcr.is. 

4 1 Figures or rept-rt vrai'id. 
tf Unlisted security. 

Price at time ei suspcitriau. 

lndkuded dividend alter pendiar scrip ani'or rigtaa bsnec 
cover rclMCf, to previoua dividend or la-ocaeL 
" Free of Suuep Duty. 

Merger bit or rvorgerJialton ia progress. ' . •' 
Not ctnaiwrable. 

Same inu-rlm: reduced ilnal asd/or reduced cnralnei 
Indicated. 

Forecast dividend: cover on caning; updated by latest 
Interim stalc.-ne.-tt- 

Caver aUtnre for wnvursum of shares nut now ranking fur 
dividends or ronklnf i-ntv for rcvtncced dividend. 

Cover duet no: atlav- for uiun uhieh sea also rank tor 
dividend at a fular.- dr.ns. No FTt ratio usually pro-.-ltled. ’ 
Esrludlty. a Tina! dividend dcclitratiun. 

4- Hegiohal price. 

_ No P«r value 

Tas tree, h Fif’iiro'i mi pra-ix^-taf. ir taimr official 
estlcutc. e CtW. d Dii idvnd rate paid r.r payable on part 
capital: cote.- ha.xd nr. dividend or. full coptutL 
Redemption yield, f Fic; yield, r Asarcwd dividend and 
yield, h A&mmKd di-.-sacnd and >u?ld after >snp issue. 

J PByWCrtl from caplrui sources fc Jlcnva. m Inrerin higher; 
that tcevitKjK total, n KJjJiLs i-.iut pvndiag. q Eonunut bused 
on preliminary tip ire*, r Australiat: current, c Dividend 
and yield exclude a special r-a>nienL t Indicated dividend: 
cover relates 10 previous dividend. P,F ratio baaed on latest . 
finn u a l earrones- a Forwas divufeiH!: euver bo sod ore 
previous year's cumuli’.* v Tax tree up to 30p in tha C 
n Yield altm-s for currency claure. y Dividend and yield 
bu»d on merger rerma t Dividend and y.cld lnelndo a‘ 
special m nwnu Cm ur docs net apply to special pa y m ent, 

A Net dividend and yield. S Preference dividend p assed or" 
daferred. c Canadian. E Issue price. G Assumed 
dividend anrf yield sttor pending scrip aaojor rights issue. 

Dividend and yield ba'ed on prospectus or other ttfficial" 
estUnates for ICTC-TT. 5 Fiyares based on pn wp ec tiu or. 
oilier triflcial estimates lor ltTfi-TJ. M Fipure* baaed on 
prospectus or t«hsr rlliOal cstuiules lor 197a M Dividend 
and yield based on prospectus or other olflcla! eat: nun* far 1 
lflTC. Q Gross. T Figures assumed. V No slgnlllcant 

Corporation Tee payai-tc Z Dividend total to dote. 


70.9JQ25C 
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Chirac chosen 


FT Monthly Survey of Business Opinion 


to lead new Hopes for economic 
Gaullist party recovery lower 


BY ROBERT MAUTHNER 

M. JACQUES CHIRAC, the 
former French Frime Minister 
who resigned last August after 
a bitter policy dispute with 
President discard d'Estaing. was 
to-day elected president of a 
renovated Gaullist Party at one 
of the biggest political rallies 
France has seen in recent years. 

Some 50.000 party members 
and supporters crowded into one 
of the huge exhibition halls at 
the Porte de Versailles to cheer 
the man they confidently expect 
to revive the Gaullists' flagging 
fortunes and lead them to vic- 
tory over the Sncialist-Commu- 
nist Union of the Left at the 
197J? General Election. 

Tens of thousands of sup- 
porters were hrought to the 
capital from the provinces in 
special buscs.'Thcre was a rugby- 
match atmosphere with speeches 
from the rostrum punctuated by 
chants of *' Allez Chirac ! " 

M. Chirac, the only candidate 
for the chairmanship .of the 
Party, was elected by an 
“ Eastern European " majority of 
more than 96 per cent, of the 
votes. The new party's mani- 
festo was adopted by a similar 
overwhelming majority. 

The Gaullists also adopted a 
new title for their movement to 
symbolise their refurbished 
image. They will be known from 
now on as the Rassemblemeot' 
pour la Republique (Rally for 
the Republic) instead of Union 
des Democrats pour la 
Republique (UDR). 

In his inaugural speech, which 
was enthusiastically cheered. M. 
Chirac launched a virulent attack 
on the Union of the Left and set 
its defeat as the Gaullists* main 
target 

TTie fact that he did so was 
significant because it was Fresi- 
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dent Giscard's refusal to con- 
duct a more aggressive political 
campaign against the Left which 
was the maiD reason for M. 
Chirac^ resignation a« Prime 
Minister. 

At the same time, M. Chirac 
was careful not to throw fuel 
on the 'flames of the conflict 
between the Gaullists and Presi- 
dent Giscard. He never men- 
tioned the President by name 
once in bis long speech. 

The Gaullists must remain 
members of the Government 
coalition, he said, and they must 
recognise that the institutions 
of the Fifth Republic were based 
on the primacy of the 
President of the Republic, whose 
specific task it was to take the 
broad policy decisions. 


Opposed 


To what extent these good 
intentions will be pul into prac- 
tice is another matter. The 
Gaullists have already made it 
clear that they will oppose a 
number of measures dear to 
President Giscard's heart, includ- 
ing parliamentary ratification of 
direct elections to the European 
Parliament. 

Most observers believe that 
the relationship between the 
President and the Gaullists can 
only deteriorate further now that 
the latter's morale has been 
given a fresh boost bv M. Chirac. 

Certainly, it is M- Chirac's aim 
to make a clear distinction 
between the Gaullists* policies 
and those of the other Govern- 
ment parties. 

This can hardly produce the 
kind of cohesion which will be 
necessary to defeat the Union of 
the Left. 

Editorial comment Page 12 


BY NICHOLAS LESLIE 

PROSPECTS of a sustained 
economic recovery are reced- 
ing and, with industry becoming 
more pessimistic about the 
likely trend of costs and profit- 
ability next year, forward in- 
vestment and manpower plans 
are beginning to be scaled back. 

These are the main features 
to emerge from the latest Finan- 
cial Times monthly survey of 
business opinion which last 
month involved re-interviews 
with companies in the building 
and -construction industry and 
in two consumer goods sectors 
— food and tobacco, and textiles 
and clothing. 

The building and construction 
industry, Where public spend- 
ing cuts and reduced house 
building programmes have 
destroyed earlier hopes. of a 
modest recovery, may be a case 
apart But activity has also 
slowed in the consumer trades 


as customers trade down in face 
of higher prices, thus strength- 
ening the impression of a 
faltering recovery which had 
been apparent in previous 
months' surveys 

All three sectors now expect 
to operate with a smaller labour 
force, next year and to spend 
less than they had previously 
intended on new investment pro- 
grammes. 1 There has also been 
an increase in the number of 
companies which consider their 
present stock-output ratios to be 
too high and plan to cut back. 

A gloomier view is also now 
being taken about the likely 
trend of wage costs next year 
and, with prices likely to 
become ■ stickier as demand 
weakens, there are growing 
fears about profit margins and 
corporate liquidity. 

However, export prospects are 


s till thought to remain very 
promising in spite of the grow- 
ing doubts about the strength of 
the world economic recovery. 
One noticeable feature of the 
latest survey is the increase in 
the number of companies which 
previously had tended to regard 
exporting as a fringe or " topp- 
ing up ” activity and which are 
now saying tKey are concentrat- 
ing far more seriously upon 
overseas sales. 

Even so, export hopes have 
not prevented a further marked 
decline in business confidence. 
Half the latest all-industry 
sample now take a more pessi- 
mistic view of the economic 
situation generally and for the 
third month running business- 
men's. confidence in their own 
corporate prospects has 
declined. 

Details, Page 38 


CBI inquiry shows slow-down 
in growth of new orders 


Support for Tanaka 
in Japanese election 


BY CHARLES SMITH 

JAPAN’S ruling Liberal Demo- 
cratic Parts' appeared to have 
only a slim chance of winning, 
an overall majority in the Lower 
House of ’ the Japanese Diet 
(Parliament) after rather more 
than half the results had been 
reported to-night in the country’s 
first general election in four 
years. 

Computer predictions sug- 
gested that the party would be 
lucky to w ! n 25G seats out of the 
total of 511 at stake, although 
party officials are claiming that 
the LDP may win as many as 
264. 

Two Ministers in the pre- 
election Government of Mr. 
Takeo Miki bad been defeated 
by midnight while a third, the 
Minister of Justice, Mr. Osamu 
Inaby. who led the inquiry into 
alleged receipts ar Lockheed 
bribes, was declared elected by 
an extremely narrow margin 
aFter trailing a progressive rival 
during most of the count in his 
constituency. 

A bitterly ironic feature of 
the election, so far as Mr. 1 Miki 
is concerned, is that former 
members of the LDP who were 
Forced to resign from the party 
last summer after involvement 
in the Lockheed affair have in 
several cases been re-elected as 
Independents with massive 
majorities. 

The former Prime Minister, 
Mr. Kakuei Tanaka, who was 
arrested last summer For the 
alleged receipt of Lockheed 
bribes, came In first in his 
Niigata constituency, winning 
168,000 votes, more than twice 
as many as the next most success- 
ful candidate. Another victor was 
Mr. Tomisaburo H a shim o to. 
former Secretary General of the 
LDP. 

Mr. Hashimolo and Mr. Tanaka 
stood as Conservative Indepen- 
dents, but appear fat least in 
Mr. Hashlmoto’s case) no have 
received some support From the 
LDP organisation in their areas. 

The party could be placed in 
the embarrassing position of 
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needing their votes in the Diet 
if the final result turns out as 
narrow as the computer forecasts. 

Mr. Tanaka's personal position 
emerges considerably enhanced 
from his success in defying the 
effects of the Lockheed affair. 

But it is noteworthy that 
to-night's results show sup- 
porters of Mr. Tanaka doiDg 
poorly in otbeT constituencies. 
The Tanaka “faction" within 
the Liberal Democratic Party 
had 46 members before yester- 
day’s general election but. only 1 
28 of these had 'been re-elected, 
by the early hours of this morn- 
ing. 

By contrast 37 members of, 
the faction following Mr. Takeo 
Fukuda (54-strong before the 
election) have been rejected so 
far, while successful candidates 
from the Ohira f action (total 
membership 41) also numbered 
28. 

The lesson would appear to be 
that involvement in the Lock- 
heed affair has been a serious 
liability for the average LDP 
candidate in this election even 
if top members of the party have 
been able to shrug off its effects. 


BY ADRIAN HAMILTON 

THE LATEST CBI monthly trends 
inquiry show's a distinct falter- 
|iDg in the pace of growth in new 
orders for manufacturing in- 
dustry, including export orders. 

The general trend, on the ; other 
hand, still appears to be one of 
recovery. albeit considerably 
weaker than 'expected earlier 
this summer. 

The survey, carried out last 
month, comes at a critical time 
In the economy when recent 
statistics on output and export 
volume^ both show signs of a 
levelling out in growth. 

CBI projections have recently 
remained rather more optimistic 
about a continuing slow rise in 
manufacturing activity, led by 
exports and investment, over the 
next year than Government pro- 
jections. 

The latest survey results again 
show a continuing “ balance *' of 
companies (in this case 32 per 
cent, compared to 37 per cent, 
in October) reporting an in- 
crease in the value of new orders 
over the last four months, parti- 
cularly in the capital and con- 
sumer goods trends. 

The evidence of hesitancy in 
trends, it remarks, is “ rather 
narrowly concentrated among 
the producers -of intermediate 
goods . . - while the possible eas- 


ing in overseas demand seems 
slight.’’ 

Nevertheless, the results of the 
November inquiry show the 
balance of respondents forecast- 
ing an increase in the volume, 
of production over the next four 
months falling to its lowest level, 
at 24 per cent since last Febr- 
uary, . as well as a sharp fall 
in companies reporting an in- 
crease in the volume of new 
export orders. 

More disturbing, recent re- 
ports from the CBI regions sug- 
gest that the rise in interest 
rates and the restrictions on 
bank lending may be beginning 
to hite hard on corporate 
finances, and that companies are 
starting to both, trim investment 
plans and reduce stocks. 

If this is true, then the 
chances of a sustained recovery 
over the medium-term would 
dearly be lessened substantially, 
and the likelihood of .ah eariy 
improvement in unemployment 
will have been further 
diminished. 

Some of this, reaction: by com- 
panies can be attributed to the 
serious fail in business confi- 
dence which has developed in 
recent months, and the- CBI's 
hope is that the December pack- 


age and' other Government 
measures trill reverse this. 

Even without a new stimulus, 
it feels confident that an upturn 
in manufacturing investment is 
underway . and that . export 
volumes will rise by as much as 
10 per cent, next year;..' 

Its main downward -.revision 
for growth next year arises from 
its feeling that consumption will 
remain static, if not fall with the 
squeeze on incomes, while the 
re-stocking boost which normally 
comes at this phase of the cycle 
will not occur. 

For this reason— as CBI 
leaders repeated again to the. 
Prfme Minister' at the end of last 
week — it opposes a package this 
month which would, have' -too 
" defiationary " an impact on the 
economy. 

Instead it would like to. see:* 
phased out-hack in- pubic expen- 
diture; concentrated as far as 
possible on increased, charges, 
and transfer ' payments, . coupled 
with substantial reductions -in 
income-tax.' 

The CBI is also becoming 
increasingly ' concerned th« 
efforts should be made -to start 
reducing Minimum .Lending 
Rate. 
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Bullock Committee compromise 
over worker-directors 


BY JOHN ELLIOTT, MANAGEMENT EDITOR 


Still biggest 


The Right-wing Liberal Demo- 
crats will remain easily the 
largest party in the Diet since the , 
opposition Is split into four. But 
the party could have difficulty 
in governing alone from now 
and is likely to be forced to 'lean 
on the support of Conservative 
Independents who may or . may 
not be willing to join the. LDP 
after the election. 

At 2 a.m. the LDP had won 
a total of 191 seats, against 82 
for the Japan Socialist Party. 26 
of the Buddhist - oriented 
Komeito, and 13 for the Demo- 
cratic Socialists, The Japan 
Communist Party has so far Won 
only five seats while the recently 
farmed New Liberal Club_ also 
has five seats and appears to be 
heading for at least a double 
figure result 



Weather 


A COMPROMISE between the 
rights of shareholders and 
worker directors to determine 
the policies of Britain’s biggest 
600 companies has -been reached 
in the report of the Bullock Com- 
mittee on Industrial Democracy 
in the private 'sector. 

The final draft of the report 
which will be signed by com- 
mittee members to-morrow week, 
and is expected to be published 
in mid-January, was completed 
at a special session by seve.n 
committee members, including 
Lord Bullock, chairman, on 
Saturday. 

' In addition to the majority- 
report, three industrialists on 
the committee are writing a 
memorandum of dissent which, 
while agreeing with the principle 
of woTker-directors. will lodge 
reservations; including an objec- 
tion to therfirectors being intro- 
duced in a single-tier company 
structure. 

The main report will propose 
that under a trade union-based 
worker director..- system, share- 
holders* meetings should retain 
the right to veto matters such as 
the acquisition _ and disposal of 
assets- 

Shareholders’ meetings have 


Continued from Page 1 


traditionally been the supreme 
policy-making bodies of com- 
panies. But the Bullock report 
will say that they should' now 
only have the power of veto on 
specific subjects and should, 
leave all other ; rights jto initiate 
company policy to the -newrstyte 
Boards. 

As already forecast' these "re- 
constituted Boards,” as they are 
called in the report, would be 
made up of two equal sections 
elected by the company’s trade 
union members aad •. ' share- 
holders. Under a form ula k nown 
on the committee as raS-s-.Y,’* 
these two would jointly chose the 
the third, Smaller. “ y ”. group. 

Procedure 

These Boards would operate in 
a single-tier company; system, 
and the report recommends that 
they should vary in size from 
about 13 to 21- members depend- 
ing on the size of the company’6 
workforce. 

The new .Boards would be in- 
troduced initially, in the 600 
British companies which' employ 
more than 2,000 in embertf .under 
a procedure which would be 
“triggered” at the request of 
the unions involved. >; 


Non-unionists would have a 
right,, to vote in an initial; 
"universal ballot” on whether' 
such a system should be set up, 
but would not have any subse- 
quent rights. 

In . an attempt to overcome 
inter-uhion problems, the report 
will also say that all. such Board 
representative systems should be 
baked on new company level 
committee’s , . Which would 
embrace all union members in 
the company. 

The union representative on 
the Board would be elected by, 
and would be accountable to, 
these committees' which would 
mean that they would be one 
stage removed from the indi- 
vidual unions. They -would be 
regarded, therefore.' not as trade 
union delegates on the Board, 
but as "employee representa- 
tives.” - ■ 

The report also recommends 
that a new agency should -be 
created; by the .Government to- 
oyersee the system." 

The memorandum of dissent 
is being drafted' by Sir Jack 
Callard, former chairman of ICI. 
Mr. Barry Heath,' chairman of. 
GKN, and Mr. Norman ' Biggs, 
Chairman of 1/711110013 and Glyn’s 
Bank. 
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Islands, Wales, S.W. and N.W. 
Scotland, Argyll, Northern 
Ireland 

Cloudy, rain with snow on 
lutls. Wind S. or S.W., moderate. 
Max. fic (43F). 

N.E. England, Borders, Cent 
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4C (39F). 

Outlook: Sunny intervals and 
wintry showers. Cold with night 
frosts. / 
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not hard to see, however. Massive 
cuts would - weaken the trade 
union movement and undermine 
the institutions of the Welfare 
State, he said. 

Margaret Reid writes: The. 
Government has beerr assured 
from the City that .there : would 
be no difficulty in selling 20 
per cent.- of British. Petroleum's 
shares, now worth. £587m. from 
the Government holding, if ithe 
Cabinet decided on such a course, 
to cut . State borrowing. •; 

No plans have been made for 
the disposal, although the idea 
of selling the similar one-fifth 
stake in BP bought by the Bank 
of England last year rroro 
Burra ah Oil as part of a rescue 
operation has long been dis- 
cussed on a technical level. 

The most probable method for 
the major sale would be to 
place some two-thirds of the 
shares- in question with invest- 
ing institutions in Britain and 
sell the rest to large buyers 
abroad. 

It has been -known for some 


time that Tran and the Gefrman 
Demines company . were poten- 
tial buyers of a sizeable holding! 
in BP; present indications are 
that about four .other large con- 
cerns overseas. .. would , probably 
be ready buyers, -.including a 

Middle East, investment fund and 
a large U.S. oil group. ' 

By contrast with almost all 
other shares; "those of. BP stand 
at a 1876 peak' of 754p, reflect- 
ing the company’s strength, with 
its extensive- overseas interests, 
including' those -in Alaska . and 
its stake in. the North Sea. 

The opinion of one Cijty -expert' 
close to the - subject yesterday 
was that, given present con- 
ditions, it should be possible to 
sell the 77Jm. JBP shares in 
question at only a modest dis- 
count on the current price, say 
at 700p. This would prodnee some 
£540in. _ 

Even if the Cabinet agreed to- 
day on a sale of 20 per cent, of 
BP,- the necessary arrangements 
for disposal would take', time, and' 
early February would be the very 


soonest such an operation could 
be arranged. . . 

A slower. timetable, leading to 
a sale just after .the Spring Bud- 
get, would perhaps, be more 
likely, to allow fully for neces- 
sary .’preliminary preparations, 
including- the production of a 
prospectus. 

If disposal were decided on, it 
seems more likely. ^ that the 
Government- would -Bell .-shares 
from its own holding rather, than 
the . BaIik-.;.of. , England’s .similar 
stake. The Bank’s BP shares, 
bought, from Burmah Oil for 
only . £279m„ are .worth .over. 
£400m. more at £587m„ and 
Burmah is suing the Bank for 
the difference. Unless this dis- 
pute is settled more quickly than 
appears probable these shares 
would not be readily availahle 

Disposal of. BP shares . worth 
more than £500m. for cast would 
be an unprecedented operation 
for the shares of a British com- 
pany. substantially-, outclassing 
for. Instance,. ICFs £200mJ rights 
issue in June- . ' ’ 


' THE FAMOUS GROUSt . 

^ r */' A.U.. Macphail, Chmiman, reported a satisfactory year 
at the Annual General Meeting held in Glasgow on 3rd 

£2ftdOd!i *“ incre ? ised by 19.4% from 
fi??nQ>r ! QQQ t ^T £ 5. ,4 ??^ 4 ^ ; Turnove ^ increased 46.2% to 
« -Sf 094 *? §?- Most of thismerease was due to the continuing 
success of Famous Grouse, especially in the Home Traded-* 

, operating arainst a background of heavy duty increase 

. ^ e ve high inflation plus a very competitive market, 

mecompany-contmueff to make_progress. Famous Grouse moved into 
a profit rariung situation. Sales of new whisky were down, but not to the 
same extent as the rest of the industry, and sales of -- 4 * 
xnatured-whisky were marginally up. . ^ 

A veir tight rein is- being kept on capital invest- MR . V 

ment as it is felt that the gnoup.is fully eauipped to meet 

any upsurge m demand. \ ■ iivjwwuim.. ; 


if the famous Grouse brand continues to grow at its ■■ 
uresentrateand - ■-.“-•111 





...-■ " • « TbtFibttcal Tta»ir ; Ud 4 .l#*A T ^ . 





